





































































-H WLHQV HQ SUHPLHU OLHX j DGUHVVHUPHV FKDOHXUHX[ UHPHUFLHPHQWV j 0RQVLHXU 0DUF %UHYLJOLHUL




3DVFDO0RQQH\GLUHFWHXUGX&HQWUH YDXGRLVG¶DLGHj OD MHXQHVVHSRXU OHXU FRQILDQFH WpPRLJQpH
SDUO¶DFFqVjODIRUPDWLRQ






PRQ SDUFRXUV TXLP¶RQW SHUPLV GHP¶DPpOLRUHU DX ILO GHV H[SpULHQFHV SDUWDJpHV -¶DGUHVVH GHV
UHPHUFLHPHQWVSDUWLFXOLHUV j O¶HQVHPEOHGXSHUVRQQHOGX&HQWUHGHYLHHQIDQWLQHGH&RXU1RXV





















































































































































































































'DQV OH PRQGH pFRQRPLTXH DFWXHO OD TXHVWLRQ GH O¶pYDOXDWLRQ GH OD TXDOLWp GHV ELHQV HW GHV
VHUYLFHV HVW RPQLSUpVHQWH ,PSRVVLEOH DXMRXUG¶KXL G¶DFKHWHU XQ SURGXLW RX GH EpQpILFLHU G¶XQ
VHUYLFH VDQV TXH FH GHUQLHU VRLW ODEHOOLVp SDUIRLV PrPH SDU SOXVLHXUV ODEHOV GLIIpUHQWV 'HSXLV






PHQHU XQH UpIOH[LRQ DSSURIRQGLH VXU OH ELHQIRQGpGHV SURFHVVXV G¶pYDOXDWLRQ GH OD TXDOLWp YLD
XQHWHQWDWLYHGHFRPSUpKHQVLRQGHFHTXHVRXVWHQGOHFRQFHSWGHTXDOLWpHWGHVRQpYDOXDWLRQ
'H TXHOOH TXDOLWp SDUOHWRQ" (VWLO SRVVLEOH GH OD PHVXUHU HW VL RXL TXHO W\SH G¶RXWLOV
PpWKRGRORJLTXHVSHXWVHUYLUFHWREMHFWLI"$TXLSURILWHODGpPDUFKHGHFHUWLILFDWLRQ"

-H UHODWHUDL LFL XQH H[SpULHQFH SURIHVVLRQQHOOH SDUPL G¶DXWUHV j O¶RULJLQH GH FHWWH UpIOH[LRQ
WKpPDWLTXH 'HSXLV O¶RXYHUWXUH GX &HQWUH GH YLH HQIDQWLQH &9( GH &RXU GRQW M¶DVVXPH OD
GLUHFWLRQOHVUHSDVQRXVRQWpWpOLYUpVSDUGHX[SUHVWDWDLUHVGHVHUYLFHGLIIpUHQWV7RXWGHX[VRQW
DXEpQpILFHGX ODEHO)RXUFKHWWH9HUWHTXL WHQWHGHGpILQLUSDU O¶pGLILFDWLRQGHVWDQGDUGVjTXRL



















→ /HV GpPDUFKHV GH FHUWLILFDWLRQ VRQW JpQpUDOHPHQW FRQILpHV j GHV H[SHUWV H[WHUQHV &HV
GHUQLHUV RQW WHQGDQFH j UpGXLUH OHV SUDWLTXHV SURIHVVLRQQHOOHV DX[ VHXOHV QRUPHV
G¶pYDOXDWLRQ'HSOXVOHPDQTXHGHSDUWLFLSDWLRQGHVSURIHVVLRQQHOʘOHʘVjO¶pODERUDWLRQGHV
VWDQGDUGV GH TXDOLWp HVW LQWHUURJHDQW IDFH j XQH WHQWDWLYH G¶pODERUDWLRQ GHV ERQQHV
SUDWLTXHV(Q HIIHW TXLPLHX[ TXH OHV SURIHVVLRQQHOʘOHʘV FRQFHUQpV SHXYHQW SDUOHUGH OD
TXDOLWpRXGHODQRQTXDOLWpGHOHXUVSUHVWDWLRQV"
→ /HVV\VWqPHVTXDOLWppODERUHQWHQSDUWLHOHSURFHVVXVG¶pYDOXDWLRQGHODTXDOLWpjSDUWLUGH
OD VDWLVIDFWLRQ GH O¶XVDJHU &H GHUQLHU D GHV FKRVHV j HQ GLUH PDLV LO UHVWH QpDQPRLQV
LPSRUWDQWGHUHOHYHUG¶XQHSDUWTXHVRQpYDOXDWLRQHVWVXEMHFWLYHHWG¶DXWUHSDUWTX¶LOQ¶HVW
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
→ /H PDUFKp GHV ODEHOV TXDOLWp WHQWH GH SDOOLHU j XQH DQJRLVVH VpFXULWDLUH SURSUH j QRV
VRFLpWpVULFKHVFRPPHV¶LOVSRXYDLHQWJDUDQWLU OHULVTXH]pUR$O¶KHXUHRXQJUDQGQRP















SUpVHQWDWLRQ PpWKRGRORJLTXH HW WKpRULTXH GH OD UHFKHUFKH GH WHUUDLQ PHQpH GDQV OH EXW
G¶DSSURIRQGLUODSUREOpPDWLTXH/¶DQDO\VHGXFRQWHQXGHVGLVFRXUVGHVGLYHUVSDUWLFLSDQWʘHʘVGHOD
UHFKHUFKHWHQWHGHGpPRQWUHUODFRPSOH[LWpGHODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQPDOJUp
O¶LGHQWLILFDWLRQ GH FDWpJRULHV H[SORUpHV SDU O¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV XQH DQDO\VH SOXV ILQH
GpPRQWUH TXH FKDFXQʘH GpIHQG GHV SRLQWV GH YXH GLYHUVLILpV /D WURLVLqPH pWDSH SURSRVH XQH
DUWLFXODWLRQ HQWUH OHV UHFKHUFKHV DFWXHOOHV OHV UpVXOWDWV GH OD UHFKHUFKH GH WHUUDLQ HW XQ SURMHW
LQVWLWXWLRQQHODFWXHOOHPHQWjO¶°XYUHDX&9(GH&RXU&HWH[HUFLFHG¶DUWLFXODWLRQFRPSOH[HRXYUHOH
GpEDWVXUGHVWKpPDWLTXHVVRFLDOHVHWSROLWLTXHVWHOOHVTXHODSODFHGHO¶HQIDQWGDQVQRWUHVRFLpWp
OH U{OH GH O¶LQVWLWXWLRQ TXL O¶DFFXHLOOH OD SODFH GHV IDPLOOHV DX VHLQ GH FHV LQVWLWXWLRQV HW
O¶DFFRPSDJQHPHQW GHV SURIHVVLRQQHOʘOHʘV IDFH DX[ HQMHX[ GH OD TXDOLWp /¶DQDO\VH GH FHV




&H WUDYDLO Q¶D SDV SRXU REMHFWLI G¶HQJDJHU XQ EUDV GH IHU HQWUH OHV GLIIpUHQWHV SRVWXUHV
SDUDGLJPDWLTXHV TXL pWD\HQW OHV GLVFRXUV VXU OD TXDOLWp HW VRQ pYDOXDWLRQ ,O HVW O¶RFFDVLRQ G¶HQ
GUHVVHUXQELODQDILQGHPLHX[FRPSUHQGUHjTXHOSRLQW OHVFRQYLFWLRQVpSLVWpPLTXHV LQIOXHQFHQW
OHV DFWLRQV SURIHVVLRQQHOʘOHʘV -H WHQWH WRXW DX ORQJ GH FH WUDYDLO GH PDLQWHQLU XQH SRVLWLRQ









-H VXLV GLUHFWULFH GX &9( GH &RXU j /DXVDQQH GHSXLV VHSWHPEUH  &HWWH LQVWLWXWLRQ SRXU
O¶HQIDQFH,3(DGpEXWpVRQDFWLYLWpHQMDQYLHU0RQHQJDJHPHQWSUpDODEOHjO¶RXYHUWXUHHQ


































































/HV SULRULWpV G¶DFFXHLO GHV HQIDQWV VRQW GpILQLHV SDU OH 6$-( HW O¶HQVHPEOH GHV GLUHFWLRQV
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GHV FRQGLWLRQVG¶DFFXHLO HW OD VXUYHLOODQFH UpJXOLqUHGHV LQVWLWXWLRQV /HV FRQGLWLRQVG¶DXWRULVDWLRQ
G¶LQVWLWXWLRQVG¶DFFXHLOFROOHFWLIGHMRXUVRQWUpJLHVSDUOHVEDVHVOpJDOHVVXLYDQWHV

 2UGRQQDQFH IpGpUDOH VXU OH SODFHPHQW G¶HQIDQWV 23( GRQQH PLVVLRQ DX[ FDQWRQV
G¶pWDEOLUOHVGLUHFWLYHVSRXUO¶DXWRULVDWLRQHWODVXUYHLOODQFHGXSODFHPHQWG¶HQIDQWVKRUVGX










 5qJOHPHQW G¶DSSOLFDWLRQ VXU OD /RL G¶DFFXHLO GH MRXU GHV HQIDQWV 5/$-( SUpFLVH OHV
GLVSRVLWLRQVGHSURFpGXUHVGHOD/$-(

/H&9(GH&RXU HVW DXEpQpILFH G¶DXWRULVDWLRQV G¶H[SORLWHU GpOLYUpHV SDU O¶2$-( DXVVL ELHQ SRXU
O¶DFFXHLO SUpVFRODLUH  ±  DQV TXH SRXU O¶DFFXHLO SDUDVFRODLUH  ±  DQV /¶LQVWLWXWLRQ HVW
VXEYHQWLRQQpHSDUOH5pVHDX/TXLOXLPrPHEpQpILFLHGHVVXEYHQWLRQVGHOD)$-(&HV\VWqPHGH



























3RXU WRXWHQRXYHOOH LQVWLWXWLRQSRXU O¶HQIDQFH O¶2$-(H[LJH OD UpGDFWLRQG¶XQSURMHW LQVWLWXWLRQQHO
TXLGpILQLWXQFHUWDLQQRPEUHGHFRQFHSWVSpGDJRJLTXHVHWGHSURFpGXUHVLQWHUQHV'qVO¶RXYHUWXUH
GH O¶LQVWLWXWLRQ OH SHUVRQQHO pGXFDWLI HW PRLPrPH QRXV VRPPHV DWWHOpV j OD UpGDFWLRQ GH FHV

































9 OHVGHVFULSWLIVGHSRVWHHW OH UqJOHPHQWGXSHUVRQQHOpODERUpVSDU OH
&9$-





9 OH SURMHW pGXFDWLI  UpGLJp SDU OD GLUHFWLRQ GX &9( HW WUDYDLOOp SDU
O¶HQVHPEOH GHV pTXLSHV FHWWH SDUWLH UpSHUWRULH XQ JUDQG QRPEUH GH
GRFXPHQWVTXLFRQFHUQHQWODSULVHHQFKDUJHTXRWLGLHQQHGHVHQIDQWV
OD FROODERUDWLRQ DYHF OHV SDUHQWV DLQVL TX¶DYHF OHV pTXLSHV /H SURMHW
pGXFDWLI SHXWrWUHGpILQL FRPPH OH WUDYDLO SUHVFULW F¶HVWjGLUH O¶LGpDO
YHUV OHTXHO O¶HQVHPEOHGXSHUVRQQHOHQJDJpDXVHLQGX&9(GH&RXU
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¾ /D IRUPDWLRQ  UpGLJpV HQ SDUWHQDULDW HQWUH OD GLUHFWLRQ OHV SUDWLFLHQV
IRUPDWHXUV HW SUDWLFLHQQHV IRUPDWULFHV HW OHV IRUPDWHXUV HW IRUPDWULFHV HQ




,OPDQTXHjFHSURMHW LQVWLWXWLRQQHOXQHSDUWLH LPSRUWDQWHHWSRXUWDQWH[LJpHSDU O¶2$-(SRXUFH
TXL HVW GH O¶pYDOXDWLRQ GX SURMHW (Q HIIHW DXPRPHQW GH VRQ GpS{W j O¶2$-( HQ IpYULHU 
O¶LQVWLWXWLRQ WUDYDLOODLW GpMj j O¶pODERUDWLRQ GX SURMHW G¶DJUDQGLVVHPHQW ,O pWDLW GLIILFLOH SRXU OH
SHUVRQQHO GX &9( HW PRLPrPH GH PHQHU GH IURQW OD UpGDFWLRQ GX SURMHW LQVWLWXWLRQQHO
O¶pODERUDWLRQGHO¶DJUDQGLVVHPHQWHWHQSDUDOOqOHOHWUDYDLOG¶pYDOXDWLRQ/¶pYDOXDWLRQGHPDQGHXQH




UpIOH[LRQ VXU OH WUDYDLO G¶pYDOXDWLRQ GX SURMHW LQVWLWXWLRQQHO (Q HIIHW pYDOXHU GHV SURFpGXUHV
LQVWLWXWLRQQHOOHV HW GHV SUDWLTXHV SURIHVVLRQQHOOHV LPSOLTXH GH V¶LQWHUURJHU VXU OD TXDOLWp GHV
SUHVWDWLRQV RIIHUWHV DX[ HQIDQWV HW DX[ IDPLOOHV DFFXHLOOLV DX &9( GH &RXU -H YDLV PHQHU XQH















GH OD TXDOLWp 'HSXLV OHV DQQpHV  O¶pPHUJHQFH GH OD PRQGLDOLVDWLRQ D SRVp OH VRFOH GHV
V\VWqPHV G¶pYDOXDWLRQ GH OD TXDOLWp (Q HIIHW OHV pFKDQJHV GH ELHQV HW GH VHUYLFHV DX QLYHDX
PRQGLDORQWLPSOLTXpODPLVHHQSODFHGHPpWKRGHVGHVWDQGDUGLVDWLRQTXLYLVHQWO¶REMHFWLYLWpGDQV
O¶pYDOXDWLRQGHODTXDOLWpGHFHVELHQVHWVHUYLFHV'HSXLVXQHGL]DLQHG¶DQQpHVPDLQWHQDQWFHWWH
PrPH ORJLTXHDDWWHLQW OHV VHUYLFHVSXEOLFV/D UpIOH[LRQTXH MHPqQHGDQVFH WUDYDLOGHPDVWHU
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/D 6XLVVH QH IDLW SDV H[FHSWLRQ GDQV FHWWH TXrWH G¶XQH pYDOXDWLRQ GH OD TXDOLWp DSSOLTXpH DX[
VHUYLFHV SXEOLFV 9RLOjSOXV GH GL[ DQVGpMj TXH O¶2IILFH IpGpUDO GHV DVVXUDQFHV VRFLDOHV 2)$6
RUJDQH GH VXEYHQWLRQQHPHQW GHV LQVWLWXWLRQV VRFLDOHV D H[LJp XQH FHUWLILFDWLRQ TXDOLWp j FHV
pWDEOLVVHPHQWV/HFKRL[GHVRXWLOVDpWpODLVVpOLEUH3RXUO¶LQVWDQWOHV LQVWLWXWLRQVSRXUO¶HQIDQFH





E 2XWLO  4XDOL,3(ODEHO GH TXDOLWp SRXU OHV VWUXFWXUHV G¶DFFXHLO GH MRXU GH
O¶HQIDQFH

/¶$VVRFLDWLRQ VXLVVH GHV VWUXFWXUHV G¶DFFXHLO GH O¶HQIDQFH $66$( HW OD )RQGDWLRQ -DFREV RQW
PDQGDWpGpEXW OH&HQWUH XQLYHUVLWDLUHSRXU O¶pGXFDWLRQGH ODSHWLWHHQIDQFHj)ULERXUJ j






&HW RXWLO UHSRVH VXU OH PRGqOH GH OD TXDOLWp SpGDJRJLTXH VHORQ OD WHUPLQRORJLH GHV DXWHXUV
6WDPP  S  /¶HQIDQW HVW SODFp DX FHQWUH GH KXLW LQGLFDWHXUV GH GpYHORSSHPHQW
GpWHUPLQDQWVSRXUODTXDOLWpG¶XQH,3(OHVTXDWUHSUHPLHUVGRPDLQHVGHGpYHORSSHPHQWpYDOXHQW
OHV DVSHFWV GH OD TXDOLWp OLpV DX[ SURFHVVXV F¶HVWjGLUH O¶LQWHUDFWLRQ HQWUH O¶,3( O¶HQIDQW HW VHV












&KDTXH GRPDLQH GH GpYHORSSHPHQW GH OD TXDOLWp HVW FRQVWLWXp GH SOXVLHXUV VRXVLQGLFDWHXUV
&KDFXQG¶HX[HVWpYDOXpHQIRQFWLRQGHSOXVLHXUVFULWqUHVVWDQGDUGLVpV/HQLYHDXLQGLTXHTXHOH
VRXVLQGLFDWHXU Q¶HVW SDV DWWHLQW OH QLYHDX  TX¶LO HVW DWWHLQW DYHF DLVDQFH HW OH QLYHDX 
SDUIDLWHPHQWDWWHLQW/DSURFpGXUHGHFHUWLILFDWLRQGpEXWHSDUXQHDXWRpYDOXDWLRQGHO¶,3(SXLVXQ
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
F 2XWLO  OH FDGUHG¶RULHQWDWLRQ SRXU OD IRUPDWLRQ O¶DFFXHLO HW O¶pGXFDWLRQ GH OD
SHWLWHHQIDQFHHQ6XLVVH

/D &RPPLVVLRQ VXLVVH SRXU O¶81(6&2 HW OH 5pVHDX G¶DFFXHLO H[WUDIDPLOLDO RQW FRQILp DX 0DULH
0HLHUKRIHU ,QVWLWXW IU GDV .LQG HQ  OD UHVSRQVDELOLWp VFLHQWLILTXH G¶pODERUHU OH &DGUH
G¶RULHQWDWLRQSRXUODIRUPDWLRQO¶DFFXHLOHWO¶pGXFDWLRQGHODSHWLWHHQIDQFHHQ6XLVVH&HFDGUHGH
UpIpUHQFHDSRXUREMHFWLISULQFLSDOGHGpWHUPLQHU OHV IDFWHXUVGHTXDOLWpGDQV O¶HQFDGUHPHQWGHV
HQIDQWV GH  j  DQV ,O D DXVVL SRXU REMHFWLI GH FRQWULEXHU j GpYHORSSHU XQH VWUDWpJLH HW XQ







SURSUHGpYHORSSHPHQWHWGH VHVDSSUHQWLVVDJHVDLQVL TX¶j OD UHODWLRQHQIDQWDGXOWHHW j
O¶LQIOXHQFHGHFHWWHGHUQLqUHVXUOHVSURFHVVXVG¶DSSUHQWLVVDJH




 &RPPXQLFDWLRQ OHV HQIDQWV DFTXLqUHQW XQH UHSUpVHQWDWLRQ GLYHUVLILpH G¶HX[
PrPHVHWGXPRQGHJUkFHjOHXUVLQWHUDFWLRQV
 $WWDFKHPHQW HW SDUWLFLSDWLRQ GqV VD QDLVVDQFH FKDTXH HQIDQW D EHVRLQ GH VH
VHQWLUDFFHSWpHWGHV¶LPSOLTXHU
 &RQFHSW GH VRL OHV UpDFWLRQV DX FRPSRUWHPHQW G¶XQ HQIDQW LQIOXHQFHQW O¶LPDJH
TX¶LODGHOXLPrPH
 ,QWpJUDWLRQ HW DFFHSWDWLRQ GH OD GLYHUVLWp FKDTXH HQIDQW GRLW WURXYHU VD SODFH
GDQVODVRFLpWp






DXWUHVSHUVRQQHV UHVSRQVDEOHVGH OXL O¶DFFRPSDJQHPHQWGH O¶HQIDQWGDQV OHVPRPHQWV
GHFKDQJHPHQWHWGHWUDQVLWLRQ
→ qPH pWDSH YLVH O¶DPpOLRUDWLRQ GH OD TXDOLWp SpGDJRJLTXH HW O¶pYROXWLRQ GHV SUDWLTXHV
SpGDJRJLTXHVSDUO¶pYDOXDWLRQGHODTXDOLWpDXWUDYHUVGHWURLVD[HV





















ORJLVWLTXH GRQW OD PLVVLRQ SULQFLSDOH HVW O¶DFFRPSDJQHPHQW GHV pTXLSHV SURIHVVLRQQHOOHV GHV
VWUXFWXUHVG¶DFFXHLOGHO¶HQIDQFHGXFDQWRQGH9DXGGDQVOHSURFHVVXVYLVDQWODTXDOLWpGHO¶DFFXHLO






→ qUHpWDSHGRX]H UHSqUHVGRQWFKDFXQHVW FRQVWLWXpGHTXHVWLRQVSUpFLVHVHWGpWDLOOpHV
SHUPHWWDQWG¶LQWHUURJHUOHVSUDWLTXHV9RLFLFHVGRX]HUHSqUHV
 %HVRLQGHVpFXULWpDIIHFWLYH























$ FH VWDGH LO HVW LQWpUHVVDQW YRLUHQpFHVVDLUHGH FHUQHU OHV YDOHXUVSKLORVRSKLTXHVHW pWKLTXHV
GLYHUJHQWHVTXLVRXVWHQGHQWO¶pODERUDWLRQGHVWHFKQLTXHVG¶pYDOXDWLRQGHODTXDOLWp/DOLWWpUDWXUH
VFLHQWLILTXHPHWHQDYDQW OH IDLWTX¶LOH[LVWHGHX[GpPDUFKHVPpWKRGRORJLTXHVG¶pYDOXDWLRQGH OD












&H SDUDGLJPH GpIHQG O¶LGpH TXH FHV QRUPHV HW VWDQGDUGV IRQW IRUFH GH YpULWp SRXU pYDOXHU OD
TXDOLWp G¶XQ ELHQ RXG¶XQ VHUYLFH LOV RQW OD FDSDFLWp G¶rWUHQHXWUHV HW GpFRQWH[WXDOLVpV GDQV OH
,,QWURGXFWLRQ
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VHQV R OHXU SURGXFWLRQ Q¶HVW SDV LQIOXHQFpH SDU OH FRQWH[WH VRFLDO FXOWXUHO SROLWLTXH





/H SDUDGLJPH TXDOLWDWLI UHSRVH VXU OH SRVWXODW GX SRVWVWUXFWXUDOLVPH ,O SUHQG OH FRQWUHSLHG GX
SDUDGLJPH SUpFpGHQW HQ DUJXPHQWDQW TXH OD UpDOLWp QH SHXW rWUH UpGXLWH j XQH XQLTXH
FRPSUpKHQVLRQ VFLHQWLILTXH /D FRQQDLVVDQFH TXH QRXV DYRQV GX PRQGH HVW FRQVWUXLWH

















/H SURMHW LQVWLWXWLRQQHO GX &9( GX &RXU HVW SRUWHXU GH GHX[ DWWLWXGHV SURIHVVLRQQHOOHV
IRQGDPHQWDOHVGDQVOHVSUDWLTXHVTXRWLGLHQQHV





DXFXQ PHPEUH GH O¶pTXLSH QH GpWLHQW OH VDYRLU &H GHUQLHU VH FRQVWUXLW HW pYROXH HQ
IRQFWLRQGHVUpDOLWpVTXRWLGLHQQHVHQMHX,OHVWFRQWLQXHOOHPHQWUpLQWHUURJp
→ /D SRVWXUH UpIOH[LYH OD FDSDFLWp GH UpIOH[LRQ VXU OH VHQV GHV DFWLRQV SpGDJRJLTXHV HW
pGXFDWLYHV HVW SUDWLTXpH DX TXRWLGLHQ HW IDLW SDUWLH GHV UpIOH[HV SURIHVVLRQQHOV DJLV SDU
O¶HQVHPEOHGHVSURIHVVLRQQHOʘOHʘV

&RPPH MH O¶DL SUpFLVp SUpFpGHPPHQW OH SURMHW LQVWLWXWLRQQHO GX &9( GH &RXU HVW DFWXHOOHPHQW
ODFXQDLUH HQ WHUPHV G¶RXWLOV G¶pYDOXDWLRQ &HSHQGDQW XQH UpIOH[LRQ D GpMj pWp PHQpH VXU OD
TXHVWLRQGH O¶pYDOXDWLRQGX WUDYDLO (QHIIHW O¶HQVHPEOHGHVpTXLSHVpGXFDWLYHVHW ODGLUHFWLRQD
VXLYLXQHIRUPDWLRQLQWHUQHVXUO¶DQDO\VHGHO¶DFWLYLWp&HWWHGHUQLqUHSHUPHWGHQRXVpWD\HUVXUGHV
FRQFHSWVWKpRULTXHVELHQLQWpJUpVDXVHLQGHO¶LQVWLWXWLRQSRXUPHQHUXQHUpIOH[LRQVXUO¶pYDOXDWLRQ
GHVSUDWLTXHVTXRWLGLHQQHVGqV ORUVTXH OH WUDYDLOSUHVFULW jVDYRLU OHVQRUPHV OHVYDOHXUV OHV
PLVVLRQV OHV SURFpGXUHV LQWHUQHV QH FRUUHVSRQG SDV DX WUDYDLO UpHO j VDYRLU OHV SUDWLTXHV
TXRWLGLHQQHVQRXVHQLQWHUURJHRQVOHVUDLVRQV&¶HVWFHWpFDUWWRXMRXUVH[LVWDQWHQWUHOHSUHVFULW





VWUDWpJLHVG¶LQVWLWXWLRQpGXFDWLYHV VRFLDOHVHW VRFLRVDQLWDLUHVSRXUGpEXWHUXQH UpIOH[LRQVXUFHV
FRQFHSWVGHTXDOLWpHWG¶pYDOXDWLRQ/HSURMHWDSSHOp('86(16HWpODERUpDXVHLQGX&9(GH&RXU
,,QWURGXFWLRQ
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
DSRXUREMHFWLISULQFLSDOGHFUpHUGHVRXWLOVPpWKRGRORJLTXHVTXDOLWDWLIVHWSDUWLFLSDWLIVSHUPHWWDQW
G¶pYDOXHU ODFRKpUHQFHHQWUHOHVPLVVLRQV OHVYDOHXUV OHVREMHFWLIV LQVWLWXWLRQQHOVHW OHVSUDWLTXHV
FRQFUqWHV PLVHV HQ °XYUH DX TXRWLGLHQ &HV RXWLOV GRLYHQW SHUPHWWUH GH GRQQHU GX VHQV DX[
SUDWLTXHV TXRWLGLHQQHV HQ IRQFWLRQ GH FH TXH QRXV YLVRQV HQVHPEOH SRXU OHV HQIDQWV HW OHXUV
IDPLOOHV-HGpFULVFHSURMHWHQGpWDLOGDQVODWURLVLqPHSDUWLHGHFHWUDYDLO

3DUDOOqOHPHQW OD OHFWXUH GH GHX[ RXYUDJHV GH UpIpUHQFH SRXU FH WUDYDLO GHPDVWHUP¶D SHUPLV
G¶DVVRLUFHUWDLQVFRQFHSWVWKpRULTXHV/HVWUDYDX[PHQpVG¶XQHSDUWSDU'DKOEHUJ0RVVHW3HQFH
 HW G¶DXWUH SDUW SDU %RXUJqUH HW 9DQGHQEURHFN  P¶RQW SHUPLV GH UHQIRUFHU PHV
YDOHXUV SURIHVVLRQQHOOHV $ OD OXPLqUH GH FHV OHFWXUHV HW GH PRQ H[SpULHQFH GH WHUUDLQ M¶DL SX
FRQVWUXLUH DXMRXUG¶KXL XQH UHSUpVHQWDWLRQ GH O¶HQIDQW GH O¶HQIDQFH GH OD IDPLOOH GH O¶LQVWLWXWLRQ
SRXU O¶HQIDQFH GX U{OH GHV pTXLSHV pGXFDWLYHV TXL LPSXOVH XQH GLUHFWLRQ GRQQpH DX[ YDOHXUV
pGXFDWLYHVHWSpGDJRJLTXHVSURSRVpHVDX&9(GH&RXU














































&H WUDYDLO GH PDVWHU HVW O¶RFFDVLRQ GH PHQHU XQH UHFKHUFKH GH WHUUDLQ HW GH FRQVWUXLUH XQ
SURWRFROH PpWKRGRORJLTXH DGDSWp DX VXMHW &HWWH SRVWXUH GH FKHUFKHXVH QH P¶HVW TXH SHX
IDPLOLqUH FH TXL PRWLYH OH GpYHORSSHPHQW GH VDYRLUV QRXYHDX[ HVVHQWLHOOHPHQW HQ WHUPH GH
PpWKRGRORJLH





















5pGLJHU XQ WUDYDLO GH PDVWHU D SRXU LQWpUrW GH GpYHORSSHU YLD GH QRPEUHXVHV OHFWXUHV GHV
QRXYHOOHVFRQQDLVVDQFHVVXUOHVXMHWWUDLWp&HQ¶HVWSDVWDQWO¶DFFXPXODWLRQGHVDYRLUVWKpRULTXHV
TXL PH VHPEOH LFL LPSRUWDQWH PrPH VL HOOH HVW QpFHVVDLUH PDLV ELHQ SOXV OD FDSDFLWp GH OHV
DUWLFXOHUDYHF OH VXMHWGH UHFKHUFKH(QHIIHW OHVSDUWHQDLUHV LQWHUURJp ʘHʘ VGDQV OHSURWRFROHGH
UHFKHUFKHDUJXPHQWHQWFKDFXQʘHOHXUSRLQWGHYXHVXUFHTX¶LOVʘHOOHVSHQVHQWGHODTXDOLWpHWGH





















































































































































/H FKRL[ GH OD PpWKRGRORJLH D pWp IRUWHPHQW LQIOXHQFp SDU XQ SRVWXODW VRFLRORJLTXH
SRVWVWUXFWXUDOLVWH  WRXW GLVFRXUV HVW VLWXp LO V¶HQUDFLQH GDQV XQ FRQWH[WH VRFLDO GpWHUPLQp
$SSOLTXpDXVXMHWGHODSUpVHQWHUHFKHUFKHFHSRVWXODW LPSOLTXHTXHOHVSRLQWVGHYXHH[SULPpV
VXU OD TXDOLWp HW VRQ pYDOXDWLRQ VRQW KpWpURJqQHV /HV SDUWHQDLUHV GH OD UHODWLRQ GH VHUYLFH
V¶H[SULPHQWHQIRQFWLRQGHVFRQWH[WHVHWGHVYDOHXUVTX¶LOVGpIHQGHQW

/DSOXUDOLWpGHVSRLQWVGHYXHH[SULPpVSDU OHVSDUWHQDLUHV LQWHUURJpʘHʘVHVWXQHQMHX LPSRUWDQW
GDQVFHWWHUHFKHUFKH(QHIIHWSOXVODGLYHUVLWpGHFRQFHSWLRQVGHODTXDOLWpHWGHVRQpYDOXDWLRQ
HVW ULFKHSOXV IRUWHVVRQW OHVFKDQFHVGHSRXYRLU\GpJDJHUXQFRPSURPLV -¶DLGRQFRSWpSRXU
O¶XWLOLVDWLRQGHODPpWKRGHGHVIRFXVJURXSHVTXLHVWXQHWHFKQLTXHG¶HQWUHWLHQVHQJURXSH&HWWH
PpWKRGRORJLH V¶DGDSWH SDUWLFXOLqUHPHQW ELHQ j FHWWH UHFKHUFKH GH WHUUDLQ SXLVTX¶HOOH FKHUFKH
MXVWHPHQWjIDLUHpPHUJHUOHVGLIIpUHQFHVGHSRLQWVGHYXHDXWUDYHUVGHGLVFXVVLRQV/HVpFKDQJHV






/D FRQVWLWXWLRQ GHV IRFXV JURXSHV D pWp PUHPHQW UpIOpFKLH 6L O¶REMHFWLI SULQFLSDO GH FHWWH






OH SHUVRQQHO pGXFDWLI OHV GLUHFWLRQV HWF /¶DYDQWDJH HVW GH SHUPHWWUH O¶pPHUJHQFH GH
GLIIpUHQWV SRLQWV GH YXHFRQWUDVWpV /¶LQFRQYpQLHQW HVW TXH FHPpWLVVDJH SHXW UHQGUH OD
SULVHGHSDUROHSOXVGLIILFLOH OHVSDUWLFLSDQWʘHʘVSHXYHQWrWUHVXU OD UHWHQXHSDUSHXUGX
MXJHPHQWG¶DXWUXL
→ &UpHUGHVJURXSHVDYHFGHVSDUWLFLSDQWʘHʘVKRPRJqQHVSDUH[HPSOHXQJURXSHDYHFOH










TXH OHXUV SRLQWV GH YXH VXU OD TXDOLWp QH P¶LPSRUWH SDV PDLV ELHQ SOXV SRXU GHV UDLVRQV GH





/DPDQLqUHG¶LQYLWHU OHVSDUWLFLSDQWʘHʘVDX[ IRFXVJURXSHVHVWXQHpWDSH LPSRUWDQWHHOOHDpWp
SHQVpH,OV¶DJLWGHPRWLYHUFHVGHUQLHUVVDQVWURSHQGLUHDILQGHQHSDVVROOLFLWHUGHUpIOH[LRQV
DYDQW OHXU SDUWLFLSDWLRQ -¶DL WRXW G¶DERUG FRQWDFWp FKDTXH SHUVRQQH LQGLYLGXHOOHPHQW SDU








QRXYHDX PHVVDJH pOHFWURQLTXH j FKDTXH PHPEUH GHV IRFXV JURXSHV TXL UpFDSLWXOH OHV
LQIRUPDWLRQVVXLYDQWHVXQHWUqVEUqYHV\QWKqVHGXWKqPHGHODUHFKHUFKHXQUDSSHOFRQFHUQDQW




















&RQVWLWXp G¶XQʘH UHVSRQVDEOH GX 6HUYLFH G¶DFFXHLO GH MRXU GH OD YLOOH GH /DXVDQQH G¶XQʘH
SpGDJRJXHG¶XQʘHFKDUJpʘHG¶pYDOXDWLRQGHO¶2$-(HWGHWURLVPHPEUHVGXFRUSVSURIHVVRUDOGHV


















































&HV GLIIpUHQWHV WKpPDWLTXHVP¶RQW SHUPLV GH FKRLVLU OHV TXHVWLRQV OHV SOXV SHUWLQHQWHV ORUV GHV
IRFXVJURXSHVDILQTX¶HOOHVV¶DGDSWHQWDXSOXVSURFKHGHVSDUWLFLSDQWʘHʘVHWGHVWKqPHVDERUGpV

'H SOXV M¶DL UpGLJp WURLV VFpQDULL GH VLWXDWLRQV FODVVLTXHPHQW LQWHUURJHDQWHV HQ LQVWLWXWLRQ SRXU
O¶HQIDQFH/¶REMHFWLIGHVRXPHWWUHFHVVLWXDWLRQVDX[SDUWLFLSDQWʘHʘVHVWWULSOHHOOHVSHUPHWWHQWGH







FRQQDLVVDQFHV WKpRULTXHV VXU OH VXMHW -¶DL FRQVWUXLW XQ SHWLW JXLGHPpWKRGRORJLTXH TXH MH YRXV
SUpVHQWHFLGHVVRXV-HO¶DLUHOXDYDQWFKDTXHFRQGXLWHG¶HQWUHWLHQ





OHV DFFXHLOOLU WRXV GDQV OHXUV GLIIpUHQFHV -H FRQQDLV OD WUDPH GH TXHVWLRQV FH TXL SHUPHW GHV


















_3 D J H 

→ 'LYHUVLILFDWLRQ4XHOTX¶XQG¶DXWUHDWLOXQDYLVGLIIpUHQWVXUFHTXLYLHQWG¶rWUHGLW"
→ 1HXWUDOLWp XWLOLVHU GDQV OHV UHODQFHV GHVPRWV WHOV TXH RN KXP RXL (YLWHU F¶HVW
FHOD H[FHOOHQW DLQVL TXH WRXV VLJQHV QRQYHUEDX[ TXL LQIOXHQFHQW O¶DYLV GHV
SDUWLFLSDQWʘHʘV










GH YXH GLYHUVLILpV /HV UpSRQVHV VRQW FDOTXpHV VXU OD OLJQH pGXFDWLYH HW SpGDJRJLTXH GH
O¶LQVWLWXWLRQ-¶DLSULVFRQVFLHQFHGHO¶HQMHXKLpUDUFKLTXHTXLHPSrFKHOHVSURIHVVLRQQHOʘOHʘV
GH V¶H[SULPHU OLEUHPHQW UDLVRQ SRXU ODTXHOOH M¶DL GpFLGp G¶DOOHU LQWHUURJHU XQH VHFRQGH
pTXLSHpGXFDWLYHGDQVXQHDXWUHLQVWLWXWLRQTXHFHOOHTXHMHGLULJH
→ /RUV GH VD FRQVWLWXWLRQ OH IRFXV JURXSH GHV SDUHQWV GHYDLW rWUH FRQVWLWXp GH KXLW
SHUVRQQHV -¶DL pWp DWWHQWLYH j WHQLU FRPSWH G¶XQ JUDQG QRPEUH GH IDFWHXUV WHOV TXH
pTXLOLEUHU OHVSDUHQWVGHVHQIDQWVDQFLHQQHPHQW LQVFULWVDX&9(GH&RXUHWFHX[GRQW OHV
HQIDQWV EpQpILFLHQW DFWXHOOHPHQW GH OD SUHVWDWLRQ pTXLOLEUHU OHV JHQUHV pTXLOLEUHU OHV














'¶XQ SRLQW GH YXH PpWKRGRORJLTXH MH P¶pWD\H VXU OD PpWKRGH LQGXFWLYH SRXU O¶DQDO\VH GHV







 /D SUHPLqUH pWDSH FRQVLVWH HQ O¶pFRXWH UpSpWpH GHV HQUHJLVWUHPHQWV DILQ GH VpOHFWLRQQHU
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&HWWH pWDSH G¶DQDO\VH GHV FDWpJRULHV HW GHV WKqPHV TXL OHV FRPSRVHQW D SRXU REMHFWLI XQH
V\QWKqVHGHVSRLQWVGHYXHGpIHQGXVSDUOHVSDUWLFLSDQWʘHʘVGHVIRFXVJURXSHV'DQVFKDFXQHGHV







,O PH VHPEOH LPSRUWDQW SRXU OH OHFWHXU j FH VWDGH GX WUDYDLO GH SUpVHQWHU XQH V\QWKqVH GHV
QRUPHV OpJDOHV TXL UpJLVVHQW O¶DFFXHLO FROOHFWLI GH MRXU SUpVFRODLUH HW SDUDVFRODLUH pGLFWpHV SDU
O¶2$-(/HUHVSHFWGHFHVFDGUHVGHUpIpUHQFHHWUpIpUHQWLHOVGHFRPSpWHQFHVHVWODFRQGLWLRQSRXU





















→  SURIHVVLRQQHOOH SUpVHQWH HW  DX[LOLDLUHV SUpVHQWHV SRXU  j  HQIDQWV GX &<3
SUpVHQWV
→  SURIHVVLRQQHOOHV SUpVHQWHV HW  DX[LOLDLUHV SUpVHQWHV SRXU  j  HQIDQWV GX &<3
SUpVHQWV




/H FDGUH GH UpIpUHQFH SUpVFRODLUH GpILQLW OD UpSDUWLWLRQ HQWUH OH SHUVRQQHO pGXFDWLI IRUPp DX
EpQpILFHG¶XQWLWUHSURIHVVLRQQHOUHFRQQXGXWHUWLDLUHRXGXVHFRQGDLUH,,HWOHSHUVRQQHODX[LOLDLUH














,OV H[LJHQW GH ODSDUW GH O¶LQVWLWXWLRQ OD UpGDFWLRQ G¶XQ SURMHW LQVWLWXWLRQQHO TXL GRLW DERUGHU OHV
WKqPHVVXLYDQWVSpGDJRJLHRUJDQLVDWLRQLQIUDVWUXFWXUHVpFRQRPLHHWYLDELOLWpILQDQFLqUH









/¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV GHV IRFXV JURXSHV V¶DFFRUGH j GLUH TXH FHV QRUPHV OpJDOHV
FRUUHVSRQGHQW DX[ H[LJHQFHVPLQLPDOHV ,OV DYDQFHQW TXH F¶HVW OH VRFOH GH EDVH TXL SHUPHW GH
FRPPHQFHUjSDUOHUGHTXDOLWp&HTXLHVWDXVVLIRUWHPHQWPLVHQDYDQWF¶HVWTXHPDOJUpOHIDLW
TXH OHV QRUPHV OpJDOHV VH VLWXHQW HQ DPRQW GH OD TXDOLWp FHV GHUQLqUHV QH GLVHQW ULHQ
FRQFUqWHPHQWGHODTXDOLWpGHVSUDWLTXHVRIIHUWHVDXVHLQGHO¶LQVWLWXWLRQ

/HV QRUPHV OLpHV DX WDX[ G¶HQFDGUHPHQW VRQW TXHVWLRQQpHV GLIIpUHPPHQW HQWUH OH SHUVRQQHO
HQFDGUDQW HW OHV GLUHFWLRQV (Q HIIHW LOV VRXOLJQHQW TXH OHV UHVSHFWHU IDLW SUHXYH GH TXDOLWp
SXLVTX¶LO V¶DJLW G¶pYLWHU GH FRQVWLWXHU GHV JUDQGV JURXSHV G¶HQIDQWV DYHF SHX G¶HVSDFH HW GH
,,5HFKHUFKHGHWHUUDLQ
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
SHUVRQQHOHQFDGUDQW&HSHQGDQWLOVPHWWHQWOHGRLJWVXUO¶LPSRUWDQFHGXFRQWH[WHOHPrPHWDX[







FRQVWDQWH GH O¶pTXLOLEUH HQWUH O¶LQGLYLGX HW OH FROOHFWLI UHFRQQDvWUH DX TXRWLGLHQ O¶LQGLYLGXDOLWp GH
FKDTXHHQIDQWGDQVXQFRQWH[WHFROOHFWLIDLQVLTX¶LGHQWLILHUODIRUFHGXFROOHFWLITXLVRXWLHQWO¶HQIDQW













OD UpSDUWLWLRQ GX SHUVRQQHO IRUPp HW DX[LOLDLUH HWF HVW HOOH DXVVL IRUWHPHQW GpEDWWXH GDQV
GLIIpUHQWV IRFXV JURXSHV /HV GLUHFWLRQV DIILUPHQW GHYRLU SDUIRLV XWLOLVHU FH W\SH GH VWUDWpJLH
&HSHQGDQW OD PDMRULWp GHV SDUWLFLSDQWʘHʘV V¶DFFRUGH j GpIHQGUH O¶LGpH TXH OHV QRUPHV OpJDOHV
GRLYHQWrWUH UHVSHFWpHV6L FHQ¶HVWSDV OHFDV OH ULVTXHPDMHXUHVWTXH OHV LQVWDQFHVSROLWLTXHV
UHSUHQQHQW j OHXU FRPSWH FHWWH SRVVLELOLWp GH IRQFWLRQQHPHQW DYHFPRLQV GHPR\HQV HQ EUHI
RIIULU GDYDQWDJH GH SODFHV j SOXV G¶HQIDQWV DYHF PRLQV GH SHUVRQQHO HQFDGUDQW IRUPp &HWWH
ULJXHXU GDQV OH UHVSHFW GHV QRUPHV OpJDOHV Q¶HVW FHSHQGDQW SDV HQ FRQWUDGLFWLRQ DYHF XQH
FHUWDLQHVRXSOHVVH OLpHjGHVFRQWH[WHVSDUWLFXOLHUV WHOOHTXH ODJHVWLRQGHVVLWXDWLRQVG¶XUJHQFH
'qVORUVTXHODQRUPHHVWGpSDVVpHSRXUGHVUDLVRQVTXLRQWGXVHQVSRXUOHSHUVRQQHOpGXFDWLI
FH GHUQLHU VH VHQW FRQFHUQp HW SDUWLFLSDWLI GH OD GpPDUFKH HWPRELOLVH GHVPR\HQV SRXU TXH OH
QLYHDX GH TXDOLWp GHV SUHVWDWLRQV UHVWH DVVXUp 8QʘH SDUWLFLSDQWʘH UpVXPH SDUIDLWHPHQW FHWWH








HVVHQWLHOOHPHQW rWUH VpFXULWDLUHV ,OV QH GRXWHQW SDV TXH OHV OLHX[ G¶DFFXHLO FROOHFWLIV \ PHWWHQW
JUDQGVRLQSXLVTXHO¶2$-(HVWUHVSRQVDEOHGHO¶pYDOXDWLRQGHVORFDX[HWOLVWHDYHFSUpFLVLRQGDQV
OHV FDGUHV GH UpIpUHQFH SUpVFRODLUHV HW SDUDVFRODLUHV O¶HQVHPEOH GHV VWDQGDUGV j DWWHLQGUH SRXU
FRQVLGpUHUOHVORFDX[FRPPHVpFXULWDLUHV

,O HVW LQWHUURJHDQW GH FRQVWDWHU TXH F¶HVW HVVHQWLHOOHPHQW GDQV VD GLPHQVLRQ VpFXULWDLUH TXH
O¶HVSDFH HVW DQDO\Vp -H IDLV LFL O¶K\SRWKqVH TXH QRXV VRPPHVGDQV XQH VRFLpWp HVVHQWLHOOHPHQW
WHPSRUDOLVpHRODQRWLRQGHO¶HVSDFHDXQHPRLQGUHLPSRUWDQFH'HSOXVMHSHQVHTX¶LOV¶DJLWLFL









6HORQ OH SHUVRQQHO pGXFDWLI OHV SpGDJRJXHV OHV UHVSRQVDEOHV GH IRUPDWLRQ HW OHV GLUHFWLRQV OD
IRUPDWLRQ SURIHVVLRQQHOOH HVW HQ WHQVLRQ GDQV XQ SDUDGR[H LO HVW QpFHVVDLUH TXH OH SHUVRQQHO
pGXFDWLITXLWUDYDLOOHDXSUqVG¶HQIDQWVEpQpILFLHG¶XQHVROLGHIRUPDWLRQSRXURIIULUGHVSUHVWDWLRQV
GH TXDOLWp FDU DFFXHLOOLU GHV HQIDQWV HQ FROOHFWLYLWp HVW XQ PpWLHU TXL V¶DSSUHQG (W
SDUDGR[DOHPHQW FH Q¶HVW SDV SDUFH TXH OH SHUVRQQHO HVW IRUPp TX¶LO YD IRUFpPHQW RIIULU GHV
SUDWLTXHVGHTXDOLWp8QʘHSDUWLFLSDQWʘH UpVXPHELHQ FHWWH LGpH 2XLHQ IDLW OD IRUPDWLRQ F¶HVW
XQHFRQGLWLRQGHEDVHSRXUDFFXHLOOLUGHVHQIDQWVPDLVF¶HVWSDVXQJDJHGHTXDOLWpGXWRXW&¶HVW
SDV SDUFH TX¶RQ WUDYDLOOH DYHF GHV JHQV IRUPpV TX¶RQ YD IDLUH GX WUDYDLO GH TXDOLWp /HV
SDUWLFLSDQWʘHʘVH[SOLTXHQWFHSDUDGR[HFRPPHXQIDLWQDWXUHOGDQVWRXWHVSURIHVVLRQV LOH[LVWH
GLIIpUHQWV QLYHDX[ GH FRPSpWHQFHV HW G¶LPSOLFDWLRQ 'qV ORUV VHORQ HX[ FH TXL SHXW XQLU GHV
SURIHVVLRQQHOʘOHʘV IRUPpʘHʘV RX SDV F¶HVW OHXU SOXV RX PRLQV JUDQGH DGKpVLRQ DX[ YDOHXUV
LQVWLWXWLRQQHOOHV

/D IRUPDWLRQ FRQWLQXH TXDQW j HOOH VRXVWHQG OD TXDOLWp GHV SUDWLTXHV VHORQ FHV PrPHV




















G¶XQH LQVWLWXWLRQ HVW IRUWHPHQW GpEDWWXH HQWUH O¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV 3RXU FHUWDLQʘHʘV
FHVGHX[RXWLOVVRQWXQHJDUDQWLHSRXU OHVSDUHQWVGDQV OHVHQVR ODTXDOLWpGH O¶LQVWLWXWLRQHVW
pYDOXpH SDU XQH H[SHUWLVH H[WHUQH '¶DXWUHVPHWWHQW HQ DYDQW OHV GpULYHV SRVVLEOHV GH FH W\SH
G¶RXWLOVG¶pYDOXDWLRQGHODTXDOLWpO¶HQTXrWHGHVDWLVIDFWLRQSHXWFRQWHQLUGHVELDLVLPSRUWDQWVOLpV
j O¶REMHFWLYLWpGHVUpSRQVHV OH ODEHOTXDOLWpSHXWHQJHQGUHU OH ULVTXHTX¶XQHGpPDUFKHUpIOH[LYH






/D PDMRULWp GHV SDUWLFLSDQWʘHʘV GpIHQG O¶LGpH TX¶LO IDXW PHWWUH O¶HQIDQW DX FHQWUH GX SURMHW
LQVWLWXWLRQQHO,OVHFRQVWUXLWDYHFO¶HQVHPEOHGHVSURIHVVLRQQHOʘOHʘVDXTXRWLGLHQSXLVTXHO¶XQHGH
VHV IRQFWLRQV SULQFLSDOHV HVW G¶rWUH XQ RXWLO G¶pYDOXDWLRQ GHV SUDWLTXHV (Q HIIHW OH SURMHW
LQVWLWXWLRQQHO LQVWDXUH XQ ILO URXJH LO GpFULW OH WUDYDLO SUHVFULW FH TXL SHUPHW DX SHUVRQQHO
HQFDGUDQW GH V¶LQWHUURJHU TXRWLGLHQQHPHQW VXU O¶DGpTXDWLRQ GH OHXUV DFWHV DYHF OHV YDOHXUV HW
REMHFWLIV LQVWLWXWLRQQHOV&HWRXWLO GRLW SRXYRLU pYROXHU FKDQJHUHQ IRQFWLRQGHVpFDUWV FRQVWDWpV
HQWUHOHWUDYDLOSUHVFULWHWOHWUDYDLOUpHO(QFHODPrPHLOHVWXQRXWLOG¶pYDOXDWLRQGHODTXDOLWpGHV
,,5HFKHUFKHGHWHUUDLQ
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/H SHUVRQQHO pGXFDWLI UHOqYH TX¶LO H[LVWH XQHPDUJH LQWHUSUpWDWLYH GDQV ODPLVH HQ SUDWLTXH GHV
pFULWV LQVWLWXWLRQQHOV6HORQ OXLFHODQHYDSDVj O¶HQFRQWUHGH ODTXDOLWpELHQDXFRQWUDLUHFHWWH
PDUJHVRXVWHQGODQRWLRQGHFRPSOpPHQWDULWpGHVSUDWLTXHV

/HV SDUHQWV TXDQW j HX[ V¶DFFRUGHQW j GLUH TX¶LOV Q¶RQW DXFXQH LQIOXHQFH VXU OH SURMHW











/HV UqJOHV LQVWLWXWLRQQHOOHV IRQW UpIpUHQFH DX[ GLUHFWLYHV LQWHUQHV GH O¶LQVWLWXWLRQ j O¶XVDJH GHV
SDUHQWV&HVUqJOHVVRQWIRUWHPHQWGpEDWWXHVDXVHLQGHVIRFXVJURXSHVFDUHOOHVSHXYHQWDOOHUj
O¶HQFRQWUH GH OD TXDOLWp GHV SUHVWDWLRQV TXH OH SHUVRQQHO HQFDGUDQW YHXW RIIULU DX[ IDPLOOHV (Q
HIIHWODUqJOHLQVWLWXWLRQQHOOHSHXWFORXHUODUHODWLRQHQWUHOHVSDUHQWVHWOHVSURIHVVLRQQHOʘOHʘVGDQV







3RXU TXH OHV UqJOHV LQVWLWXWLRQQHOOHV SDUWLFLSHQW GX SURFHVVXV TXDOLWp OHV SDUWLFLSDQWʘHʘV
V¶DFFRUGHQWjUHOHYHUTX¶HOOHVGRLYHQWrWUHVRXSOHVSRXYRLUpYROXHUHQIRQFWLRQGHVFKDQJHPHQWV











&HSHQGDQW OHSHUVRQQHOpGXFDWLIHW OHVSDUHQWVV¶DFFRUGHQWjGLUHTXH OHFULWqUHVpFXULWDLUHQ¶HVW
SDV VXIILVDQWSRXUGpILQLU ODTXDOLWpGHVHVSDFHVTXL DFFXHLOOHQW OHVHQIDQWVHQ FROOHFWLYLWp6HORQ
HX[FHVGHUQLHUVGRLYHQWrWUHDGDSWpVjO¶kJHGHVHQIDQWV,OVGRLYHQWrWUHJDLV&HWWHWHUPLQRORJLH
VXEMHFWLYHSHXWrWUHSUpFLVpHFRPPHVXLWVHORQ OHVGLUHVG¶XQʘHSDUWLFLSDQWʘH4XH O¶HVSDFHVH
SHXSOHGH O¶LPDJLQDLUHGHVHQIDQWV OHPRQGHGHVHQIDQWVHWTX¶LOV SXLVVHQW VH VHQWLU FKH]HX[
/¶HVSDFHHVWRUJDQLVpHQFRLQVGLIIpUHQFLpVHWUHSUpVHQWDWLIVSRXUOHVHQIDQWVHWOHPDWpULHOPLVj
GLVSRVLWLRQHVWSHQVpGDQVVHVGLPHQVLRQV OXGLTXHV FUpDWLYHVHWHVWKpWLTXHV/HV ORFDX[GRLYHQW
,,5HFKHUFKHGHWHUUDLQ
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GLYHUVHV VRQW SDUWDJpHV 3RXU FHUWDLQʘHʘV SDUWLFLSDQWʘHʘV OH IDLW TX¶XQ HQIDQW H[SULPH GX









PHVXUDEOHDX WUDYHUVGH OD MRLHH[SULPpHSDU O¶HQIDQWHOOH UHSRVHVXU O¶LPSUHVVLRQVXEMHFWLYHGH
O¶DGXOWH 'H SOXV MH IDLV O¶K\SRWKqVH TXH FH WKqPH SURPHXW XQH FRQFHSWLRQ XQ SHX QDwYH GH












O¶HQIDQWTXHGH OD IDPLOOH LOSHUPHWDX[SDUHQWVXQHREVHUYDWLRQ ILQHGHV UHODWLRQVTXL OLHQW OHV
HQIDQWVDXSHUVRQQHOpGXFDWLI LO HVWXQPRPHQWFKDUQLqUHTXLSRVH OHVEDVHVGH OD UHODWLRQGH
FRQILDQFH8QHDXWUHFRQGLWLRQLPSRUWDQWHGHODFRQVWUXFWLRQG¶XQOLHQGHFRQILDQFHGHTXDOLWpHVW
O¶DFFXHLOGHO¶HQIDQWHWGHVDIDPLOOHWHOVTX¶LOVVRQWVDQVMXJHPHQW,OVHUDLWQDwILFLGHSHQVHUTXH
OHV SURIHVVLRQQHOʘOHʘV QH MXJHQW SDV &HSHQGDQW HOOHV HW LOV PHWWHQW HQ DYDQW OHXU YRORQWp GH













UpIOH[LRQ DXWRXU GH O¶RUJDQLVDWLRQ DILQ TXH OH SDUHQW HW O¶HQIDQW VH VHQWHQW DFFXHLOOLV HW TXH OH
SHUVRQQHOpGXFDWLISXLVVHFRQWLQXHUjSUHQGUHHQFKDUJHOHUHVWHGXFROOHFWLIG¶HQIDQWV/DVHFRQGH
LGpH DYDQFpHSDU FHV SDUWLFLSDQWʘHʘV HVW TXH FHV GHX[PRPHQWV VRQW O¶RFFDVLRQ GXSDVVDJHGH
WpPRLQ HQWUH OD IDPLOOH HW OH OLHX G¶DFFXHLO &H FRQWDFW TXRWLGLHQ JDUDQWLW XQH FRQWLQXLWp
UHODWLRQQHOOH
,,5HFKHUFKHGHWHUUDLQ















TXH O¶XQ GHV FULWqUHV TXL HQJDJH OD TXDOLWp G¶DFFXHLO GH O¶HQIDQW HVW OD VWDELOLWp GX SHUVRQQHO




rWUH SV\FKLTXHGH O¶HQIDQW HVW VRXWHQXSDU OD UHFKHUFKHG¶XQ ERQ pTXLOLEUH HQWUH O¶LQGLYLGX HW OH
FROOHFWLI&HTXLHVWLQWpUHVVDQWGHVRXOHYHULFLF¶HVWTXHOHVIDFWHXUVG¶pTXLOLEUHYDULHQWIRUWHPHQW
HQ IRQFWLRQGHVHQMHX[GHVSDUWLFLSDQWʘHʘV(QHIIHW OHSHUVRQQHOpGXFDWLIGpIHQG O¶LGpHTXH OHV
QRUPHVHQYLJXHXUQHSHUPHWWHQWSDVG¶RIIULUXQpTXLOLEUHGHTXDOLWpHQWUHO¶LQGLYLGXHWOHFROOHFWLI
,O GpIHQG XQ SRVLWLRQQHPHQW TXL DIILUPH TXH VL OHV JURXSHV G¶HQIDQWV pWDLHQW SOXV UHVWUHLQWV LO
WURXYHUDLW SOXV IDFLOHPHQW FHW pTXLOLEUH 6L XQ HQFDGUHPHQW SOXV LPSRUWDQW GRLW rWUH RIIHUW j XQ
HQIDQWjXQPRPHQWGRQQpFHFLHVWVRXYHQWLQWHUSUpWpDXGpWULPHQWGXUHVWHGXJURXSH&HWWH
OHFWXUH GH OD SDUW GHV SURIHVVLRQQHOʘOHʘV P¶RULHQWH YHUV O¶LQWHUSUpWDWLRQ VXLYDQWH OH SHUVRQQHO
pGXFDWLI D SOXW{W WHQGDQFH j IDLUH SULPHU O¶LQGLYLGX VXU OH FROOHFWLI $ FRQWUDULR OHV GLUHFWLRQV
GpIHQGHQWO¶LGpHTXHO¶DFWLYLWpGHVSURIHVVLRQQHOʘOHʘVVHGpURXOHGDQVXQFDGUHFROOHFWLI&HGHUQLHU
D GHV UHVVRXUFHV SURSUHV VXU OHVTXHOOHV OH SHUVRQQHO HQFDGUDQW SHXW V¶pWD\HU (OOHV QH QLHQW
FHSHQGDQWSDVQRQSOXV O¶LPSRUWDQFHGH O¶LQGLYLGX-H IDLV LFL O¶K\SRWKqVHTXHSRXU OHXUSDUW OHV
GLUHFWLRQVFRQWUDLQWHVSDU OHSUREOqPHGHSpQXULHGHSODFHVHWGXWDX[G¶RFFXSDWLRQjDWWHLQGUH
RQWWHQGDQFHjIDLUHSULPHUOHFROOHFWLIVXUO¶LQGLYLGX/HVSDUHQWVTXDQWjHX[RQWEHVRLQG¶DYRLUOD
FHUWLWXGH TXH OHXU HQIDQW HVW UHFRQQX GDQV VHV EHVRLQV VSpFLILTXHV DX VHLQ GX JURXSH &HV
GLYHUJHQFHVGHSRLQWGHYXHGpPRQWUHQWELHQTX¶LOQHSHXW\DYRLUGHVVWDQGDUGVGpILQLVVDEOHVTXL














GH OD UHODWLRQ GH FRQILDQFH /D FRPPXQLFDWLRQ TXL SHUPHW O¶LQVWDOODWLRQ GH FHWWH UHODWLRQ GH
FRQILDQFHVHMRXHjGHX[QLYHDX[7RXWG¶DERUGDYHFODGLUHFWLRQGDQVOHFDGUHGHODSURFpGXUH
G¶LQVFULSWLRQ F¶HVW OH SUHPLHU FRQWDFW GH OD IDPLOOH DYHF O¶LQVWLWXWLRQ TXL D EHVRLQ YLD XQH
FRPPXQLFDWLRQ FODLUH VLPSOH SUpFLVH HW VXFFLQFWH GH FRPSUHQGUH FRPPHQW IRQFWLRQQH
O¶LQVWLWXWLRQTX¶HVWFHTXL YDrWUHSURSRVpj OHXUHQIDQWHW FRPPHQW LOV SHXYHQW V¶\SUHQGUH HQ
WDQW TXH SDUHQWV SRXU TXHVWLRQQHU O¶LQVWLWXWLRQ 'DQV XQ VHFRQG WHPSV OD FRPPXQLFDWLRQ VH
,,5HFKHUFKHGHWHUUDLQ
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FRQVWUXLW DX TXRWLGLHQ DYHF OH SHUVRQQHO pGXFDWLI &H TXL HVW PLV HQ DYDQW LFL SDU OHV
SDUWLFLSDQWʘHʘV F¶HVW O¶LPSRUWDQFH GX GLDORJXH GH O¶pFRXWH HW GH O¶pFKDQJH GqV ORUV TX¶XQ
TXHVWLRQQHPHQWVHSRVHDXWRXUG¶XQHQIDQWSDUHQWVHWSURIHVVLRQQHOʘOHʘVUHOqYHQWO¶LPSRUWDQFHGH
OD UpIOH[LRQ FRPPXQH GH O¶pFKDQJH GH SRLQWV GH YXH HW GH O¶H[LVWHQFH GH SURFpGXUHV
LQVWLWXWLRQQHOOHV TXL YDORULVHQW OD FRPPXQLFDWLRQ &HFL SHXW rWUH LPDJp SDU OHV SURSRV VXLYDQWV












GH OD UHODWLRQ 3DU FRQWUH OH VLJQH TXL YLVH j RIIULU XQH TXDOLWp UHODWLRQQHOOH HVW OD FDSDFLWp j
pODERUHUHQVHPEOH ODGLYHUJHQFHG¶RSLQLRQ8QʘHSDUWLFLSDQWʘHH[SULPHFODLUHPHQWFHWWH LGpHSDU
OHVSURSRVVXLYDQWV&RPPHVLJQHGHTXDOLWpTXDQGMHSRVHXQHTXHVWLRQjXQHpGXFDWULFHVLDX




/D YDOHXU IRUWH TXL HVW PLVH HQ DYDQW GDQV FHWWH WKpPDWLTXH HVW OD FDSDFLWp G¶DGDSWDWLRQ DX
FKDQJHPHQW /HV HQIDQWV OHV IDPLOOHV HW OD VRFLpWp pYROXHQW 'H SOXV FKDFXQ D WHQGDQFH j
DQDO\VHUODUpDOLWpVHORQVRQSURSUHV\VWqPHGHYDOHXUV&HWWHYDOHXUG¶DGDSWDWLRQDXFKDQJHPHQW
HVW FRPSOpPHQWDLUH j FHOOH GX UHVSHFW G¶XQH LPPXDELOLWp GHV EHVRLQV VSpFLILTXHV GH O¶HQIDQW j









TXDOLWpHVW ODQRQSDUWLFLSDWLRQGHVSDUHQWVDXSURMHW LQVWLWXWLRQQHO2U O¶XQGHVVLJQHVGHTXDOLWp
DUJXPHQWp SDU OHV SDUWLFLSDQWʘHʘV HVW OH IDLW TXH O¶HQVHPEOH GHV SDUWHQDLUHV OLpV j O¶,3( SXLVVH
V¶H[SULPHU VXU OH FRQFHSW GH TXDOLWp /HV SDUHQWV QH VRQW SDV LQYLWpV j UpIOpFKLU HW j GpEDWWUH
DXWRXUGH OD OLJQHSpGDJRJLTXHHWGHVUqJOHV LQVWLWXWLRQQHOOHV&HVGHUQLqUHV OHXUVRQW LPSRVpHV
2UXQHSOXVJUDQGHSDUWLFLSDWLRQGHVIDPLOOHVVXUFHVWKqPHVIDFLOLWHODFRQVWUXFWLRQGXVHQWLPHQW
GHFRQILDQFH(QHIIHWOHVSDUHQWVSURSRVHQWODFUpDWLRQG¶XQHVSDFHLQVWLWXWLRQQDOLVpGHGLVFXVVLRQ
HQWUHHX[HWSURIHVVLRQQHOʘ OHʘV HVSDFHGHGpEDWHWGH IHHGEDFN LQVWDXUpGDQV OH WHPSV&HW
HVSDFHVHYHXWIDFLOLWDWHXUGDQVOHVHQVRLOQ¶HVWVRXYHQWSDVDLVpSRXUXQSDUHQWGHFRQIURQWHU
VRQ GpVDFFRUG DX SHUVRQQHO pGXFDWLI RX j OD GLUHFWLRQ 'qV ORUV OD FRQIURQWDWLRQ DX[ DYLV
GLYHUJHQWVDXVHLQG¶XQHVSDFHGHGLDORJXHSHUPHWODFRQIURQWDWLRQjODSOXUDOLWpGHSRLQWVGHYXH
DLGH j UHODWLYLVHU OHV DYLV SHUVRQQHOV DX EpQpILFH GX FROOHFWLI SHUPHW GH  WURXYHU OD PHLOOHXUH
VROXWLRQ SRXU OH ELHQ FRPPXQ /¶REMHFWLI GH FHW HVSDFH GH GLDORJXH Q¶HVW SDV GH WURXYHU XQ
FRQVHQVXVRXGHVHPHWWUHG¶DFFRUGPDLVELHQSOXVGHFRQFHSWXDOLVHU ODGLIIpUHQFHGHSRLQWVGH
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
8QʘH SDUWLFLSDQWʘH UpVXPH FHWWH LGpH SDU OHV SURSRV VXLYDQWV 2Q D O¶LPSUHVVLRQ G¶DYRLU SDV
WHOOHPHQW OH FKRL[ 2Q D SDV FHV HVSDFHV GH GLVFXVVLRQ « 'HV HVSDFHV LQVWDXUpV R RQ YD
GLVFXWHUGHVFKRVHVTXLYRQWHWGHVFKRVHVTXLYRQWSDVHQWUHSDUHQWVHWLQVWLWXWLRQSRXUHVVD\HU





ODTXHOOH LOVYRQWSODFHU OHXUʘVHQIDQWʘV(QHIIHW ODSpQXULHGHVSODFHVGLVSRQLEOHVHW OHVFULWqUHV







/H FRQVWDW SUpFpGHQW VHORQ OHTXHO OHV SDUHQWV Q¶RQW SDV OH FKRL[ GH O¶,3( HW TX¶LO Q¶H[LVWH SDV
G¶HVSDFH GH GLDORJXH DX VHLQ GH O¶,3( SRXU FRQFHSWXDOLVHU OHV DYLV GLYHUJHQWV D WHQGDQFH j
FULVWDOOLVHU OD UHODWLRQGHVSDUHQWVHWGHVSURIHVVLRQQHOʘOHʘVDXWRXUG¶XQH UHODWLRQGHSRXYRLU(Q
HIIHWGDQVGHWHOOHVFLUFRQVWDQFHVOHVSDUHQWVVRQWSHXOpJLWLPpVjLQWHUIpUHUFRQFUqWHPHQWDXVHLQ
GHO¶LQVWLWXWLRQ/HVSDUWLFLSDQWʘHʘVDUJXPHQWHQWTXHFHVHQMHX[GHSRXYRLUQHVRQWSDVFRQVWLWXWLIV
G¶XQH UHODWLRQGH FRQILDQFH8QH[HPSOH VRXYHQWGpEDWWXDX VHLQGH IRFXVJURXSHVHVW OD UqJOH









MH VXLV OHSDUHQWHWTX¶RQPHGLW F¶HVW OD UqJOH LQVWLWXWLRQQHOOH F¶HVW FRPPHoDPRL HQ WDQWTXH
SDUHQWMHPHVHQVMXVWHSDVHQWHQGXUHMHWp6LO¶LQVWLWXWLRQHOOHP¶H[SOLTXHSRXUTXRLTXHMHVHQVOD
UpIOH[LRQGHO¶pTXLSHTXH\¶DGHODWKpRULHTXLH[SOLTXHOjMHPHVHQWLUDLVUDVVXUp«
8QH PLQRULWp GH SDUWLFLSDQWʘHʘV DYDQFH O¶LGpH TXH OD UqJOH SHXW rWUH UpLQWHUURJpH DX VHLQ GX
FROOHFWLIGHVSDUWHQDLUHVFRQFHUQpVTX¶HOOHSHXWrWUHDGDSWpHYRLUHDEDQGRQQpH

8QʘH SDUWLFLSDQWʘH H[SOLTXH OHV HQMHX[ GH OD UHODWLRQ GH SRXYRLU HQWUH SDUHQWV HW
SURIHVVLRQQHOʘOHʘVSDU OH IDLW TXH OH FROOHFWLI HVW WRXMRXUVSHQVpSDURSSRVLWLRQj O¶LQGLYLGXGDQV
XQHYLVLRQGLFKRWRPLTXH/¶LGpHGHFRPSOpPHQWDULWpQ¶HVWSDVFRQFHYDEOH/HSHUVRQQHOpGXFDWLI
UHPSOLWXQHPLVVLRQpGXFDWLYHDXSUqVGHVHQIDQWVPDLVFHWWHGHUQLqUHVHPEOHWRXMRXUVrWUHYpFXH








/H SURFHVVXV G¶pYDOXDWLRQ GH OD TXDOLWp GHV SUDWLTXHV HVW LQWLPHPHQW OLp j OD UHFRQQDLVVDQFH GH
O¶LGHQWLWpSURIHVVLRQQHOOH(QHIIHWLOVHPEOHFRPSOH[HG¶RVHUDIILUPHUODTXDOLWpGXWUDYDLOUpDOLVpDX
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GH O¶LGHQWLWp SURIHVVLRQQHOOH GX SHUVRQQHO pGXFDWLI MH IDLV O¶K\SRWKqVH TXH SDUHQWV HW SHUVRQQHO
HQFDGUDQWQH VH VLWXHQWSDVDXPrPHQLYHDXG¶DQDO\VH /HVSURIHVVLRQQHOʘOHʘVGH O¶HQIDQFHQH















/DSUDWLTXH UpIOH[LYHHVW FHWWH FDSDFLWpjSHQVHU jGpFULUH j WKpRULVHU j UHQGUHYLVLEOH O¶DFWLRQ
SURIHVVLRQQHOOH/HVSpGDJRJXHV OHVGLUHFWLRQVHW OHVUHVSRQVDEOHVGHIRUPDWLRQGpIHQGHQW O¶LGpH




OXPLqUH GH FRQFHSWV WKpRULTXHV LO °XYUH j GRQQHU GX VHQV DX[ SUDWLTXHV TXRWLGLHQQHV &HWWH
UHFKHUFKH GH VHQV HVW SDUWLFLSDWLYH GX SURFHVVXV G¶pYDOXDWLRQ GH OD TXDOLWp SXLVTX¶HOOH SHUPHW
G¶XQHSDUWG¶pYDOXHUO¶pFDUWHQWUHFHTXLHVWpQRQFpGXWUDYDLOHWFHTXLHVWUpDOLVpHWG¶DXWUHSDUW
G¶DMXVWHU VL QpFHVVDLUH OHV SUDWLTXHV HQ IRQFWLRQ G¶XQ FRQWH[WH GRQQp /D SUDWLTXH UpIOH[LYH
SHUPHWDORUVDXSHUVRQQHOHQFDGUDQWGHPHWWUHVXUSLHGGHVDFWLRQVSURIHVVLRQQHOOHVTXLRQWGX
VHQVSRXUOXL3RXU\SDUYHQLUFHVSDUWLFLSDQWʘHʘVUHOqYHQWO¶LPSRUWDQFHGHODQpFHVVLWpGHWHPSV
LQVWLWXpV HW FROOHFWLIV DILQ GH PHQHU j ELHQ FHWWH SRVWXUH UpIOH[LYH 8QʘH SDUWLFLSDQWʘH pODERUH
FHWWHLGpHFRPPHVXLW3RXUPRLODTXDOLWpYDDXGHOjGHVQRUPHV3RXUPRLODTXDOLWpF¶HVWGqV
OH PRPHQW R GDQV XQH LQVWLWXWLRQ \¶D XQ VHQV SpGDJRJLTXH DVVH] SURQRQFp XQH RULHQWDWLRQ




















FH IDLUH OHV SDUWLFLSDQWʘHʘV  OXL DWWULEXHQW GHV UHVSRQVDELOLWpV 7RXW G¶DERUG OD GLUHFWLRQ HVW
SRUWHXVHGHODYLVpHRXGHODSKLORVRSKLHLQVWLWXWLRQQHOOHLOIDXWHQWHQGUHSDUOjOHVPLVVLRQVOHV
YDOHXUVOHVREMHFWLIVHWOHVPR\HQVLQVWLWXWLRQQHOV&¶HVWQRQVHXOHPHQWjODGLUHFWLRQTXHUHYLHQWOD
UHVSRQVDELOLWpGHGpILQLU FHWWHYLVpHPDLVDXVVLGH OD IDLUHYLYUHGDQV OHTXRWLGLHQGHVSUDWLTXHV
SURIHVVLRQQHOOHVDILQTXH O¶HQVHPEOHGXSHUVRQQHO°XYUHYHUV OHVPrPHVEXWV(QVXLWHHOOHHVW
UHVSRQVDEOH G¶RUJDQLVHU HW DQLPHU OHV WHPSV GH FROORTXH DILQ G¶\ IDYRULVHU OD SUDWLTXH UpIOH[LYH
&HUWDLQʘHʘV SDUWLFLSDQWʘHʘV DPqQHQW O¶LGpH TXH OH FRQWHQX GHV FROORTXHV SHXW rWUH XQ ERQ
EDURPqWUHGHODTXDOLWpGHVSUDWLTXHVGDQVOHFDVROHFROORTXHVHUWSULQFLSDOHPHQWjUpVRXGUH
GHVSUREOpPDWLTXHVRUJDQLVDWLRQQHOOHVLO\DGHIRUWHVFKDQFHVTX¶LOQ¶pWD\HSDVODSRVWXUHUpIOH[LYH
GHV SURIHVVLRQQHOʘOHʘV 3DU FRQWUH V¶LO SHUPHW j FHV GHUQLHUV GH VH FHQWUHU VXU O¶HQIDQW HW OHV
SUREOpPDWLTXHVSpGDJRJLTXHVHWpGXFDWLYHVTXLHQGpFRXOHQWQRQVHXOHPHQWLOUpSRQGGHPDQLqUH
SOXV DGpTXDWH j OD PLVVLRQ LQVWLWXWLRQQHOOH PDLV HQ SOXV LO SHXW GHYHQLU SRXU OH SHUVRQQHO
HQFDGUDQWXQOLHXSRXUSHQVHUHWpYDOXHU O¶DFWLRQSURIHVVLRQQHOOH)LQDOHPHQWF¶HVWjODGLUHFWLRQ
TX¶LQFRPEHODWkFKHG¶pYDOXDWLRQGHODTXDOLWpGXWUDYDLOGHQRPPHUOHVpFDUWVREVHUYpVHQWUHOH










SUHVWDWLRQV JOREDOHV GH TXDOLWp SXLVTXH GDYDQWDJH VRXPLVH DX FKRL[ GHV SDUHQWV 8QʘH
SDUWLFLSDQWʘHH[SULPHFHWWH LGpHHQFHVWHUPHV8QHVRFLpWpGRQW ODSROLWLTXHSHUPHWjFKDTXH
SHUVRQQHTXL OHVRXKDLWHG¶DYRLUXQHSODFHHQJDUGHULHPHWGRQFHQDYDQW O¶HQIDQWHW ODIDPLOOH
GRQFGHPDQLqUHLQGLUHFWHUHFRQQDvWO¶LPSRUWDQFHGXWUDYDLOGHVpGXFDWULFHV

,O HQ HVW SRXU O¶LQVWDQW WRXW DXWUHPHQW GH OD UpDOLWp GX 5pVHDX/ SXLVTXH OD SpQXULH GH SODFHV
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 /HELHQrWUHSK\VLTXHHWSV\FKLTXHGHO¶HQIDQWHVWXQLQGLFDWHXUGHODTXDOLWpGHVSUDWLTXHV
/¶HQMHX GH OD GLUHFWLRQ HVW GH SURPRXYRLU GX WHPSV HW GHV HVSDFHV j O¶pODERUDWLRQ GHV
pPRWLRQV GDQV XQ REMHFWLI GH FRQVWUXFWLRQ G¶XQH UHODWLRQ GH FRQILDQFH GDQV OD WULDGH
HQIDQW±SDUHQW±SURIHVVLRQQHOʘOH
 /DFRQVWUXFWLRQG¶XQH UHODWLRQGHFRQILDQFHHQWUH OHVSDUHQWVHW OHSHUVRQQHOpGXFDWLIHVW
XQH FRQGLWLRQ QpFHVVDLUH j OD TXDOLWp GHV SUHVWDWLRQV /¶HQMHX GH OD GLUHFWLRQ HVW
O¶pODERUDWLRQ GX GpVDFFRUG SRVVLEOH HQWUH OHV SDUHQWV HW O¶LQVWLWXWLRQ 3DU OD FUpDWLRQ
G¶HVSDFHV GH GLDORJXH LQVWLWXpV OD GLUHFWLRQ SHXW WUDYDLOOHU VXU OH VHQV O¶H[SOLFDWLRQ HW OD
FRPSUpKHQVLRQGHVGLIIpUHQFHVGHSRLQWVGHYXHDILQGHFRQWULEXHUDXELHQFRPPXQHWjOD
ERQQHHQWHQWH
 /D UHFRQQDLVVDQFH GH O¶LPSRUWDQFH HW GH OD VSpFLILFLWp GX WUDYDLO GHV SURIHVVLRQQHOʘOHʘV
VRXVWHQGOHXUFDSDFLWpj°XYUHUjODTXDOLWpGHVSUDWLTXHV/¶HQMHXGHODGLUHFWLRQHVWGH
SURSRVHU DX SHUVRQQHO HQFDGUDQW GX WHPSV LQVWLWXp HW GHV RXWLOV PDQDJpULDX[ SRXU
UpIOpFKLU pYDOXHU DIILQHU HW DPpOLRUHU OHV SUDWLTXHV TXRWLGLHQQHV HQ IRQFWLRQ GHV YLVpHV










LOOXVRLUH GH FKHUFKHU j FRQVWUXLUH GHV VWDQGDUGV TXDQWLWDWLIV FHQVpV SHUPHWWUH O¶pYDOXDWLRQ GH OD
TXDOLWpG¶XQH,3(-HQHSUpWHQGVSDV LFLTXH OH WUDYDLOGpIHQGXSDU OHV ODEHOVTXDOLWpHVW LQXWLOH
PDLV MHUHOqYHVXLWHDX WUDYDLOGHUHFKHUFKH O¶LPSRUWDQFHGHODSULVHGHFRQVFLHQFHTXHFHW\SH
G¶RXWLO PpWKRGRORJLTXH G¶pYDOXDWLRQ LPSOLTXH XQH UHVWULFWLRQ PDMHXUH GH OD FRPSOH[LWp GX UpHO
'DQVOHFDVRFHW\SHG¶RXWLOHVWUHWHQXSDUXQH,3(FRPPHSURFHVVXVG¶pYDOXDWLRQGHODTXDOLWpLO








































































GHFH WUDYDLOGHPDVWHUHVWXQRXWLOQpFHVVDLUHj ODSRXUVXLWHGHFHSURMHWSXLVTX¶LO DSHUPLVGH
IDLUHHQWHQGUHOHVYRL[GHO¶HQVHPEOHGHVSDUWHQDLUHVOLpjO¶LQVWLWXWLRQVXUODQRWLRQGHTXDOLWpHWGH
VRQpYDOXDWLRQ(QHIIHW j FH VWDGHGH OD UpIOH[LRQ LO V¶DJLWGH WHQLU FRPSWHGHV UpVXOWDWVGH OD
UHFKHUFKHSRXUQRXUULUHWHQULFKLU OHSURMHWPHQpDXVHLQGH O¶LQVWLWXWLRQ&H WUDYDLOG¶DUWLFXODWLRQ
VROOLFLWH XQH UpIOH[LRQ j SURSRV GHPD SRVWXUHPDQDJpULDOH /¶DFFRPSDJQHPHQW GX SURMHW j OD







1pV GDQV OHV PLOLHX[ LQGXVWULHOV OHV ODEHOV TXDOLWp RQW DXMRXUG¶KXL HQYDKL G¶DXWUHV VHFWHXUV GH





FRQVLVWH ODGLWH TXDOLWp (Q HIIHW FRPPHQW ODPHVXUHU VDQV HQ GpILQLU OHV SRXUWRXUV" &RPPHQW
O¶DVVXUHU VXU OH ORQJ WHUPH VDQV HQ FRQQDvWUH O¶HVVHQFH" 0DLV TX¶HVWFH TX¶XQH LQVWLWXWLRQ SRXU














OH FRQFHSW GH TXDOLWp HVW HQ IDLW FRQWH[WXDOLVp HW VH FRQVWUXLW j SDUWLU GH YDOHXUV VRFLDOHV
SROLWLTXHV HW pWKLTXHV 'DKOEHUJ HW 0RVV  S  UDSSHOOHQW TXH OHV ODEHOV TXDOLWp GHV
LQVWLWXWLRQV SRXU O¶HQIDQFH VRQW SRUWpV SDU OH GLVFRXUV GRPLQDQW DQJORDPpULFDLQ HW V¶HQUDFLQHQW
GDQV OH SDUDGLJPH SRVLWLYLVWH &RPPH PHQWLRQQp HQ LQWURGXFWLRQ GH FH WUDYDLO FH SDUDGLJPH
GpIHQG O¶LGpHTXH O¶KRPPHSHXWFRQQDvWUH OHPRQGHJUkFHj ODVFLHQFH ,OHQ WLUHGHV ORLVHWGHV
YpULWpV XQLYHUVHOOHV /H SRVLWLYLVPH DSSOLTXp j O¶pYDOXDWLRQ GH OD TXDOLWp G¶XQH LQVWLWXWLRQ SRXU
O¶HQIDQFHVRXVWHQGO¶LGpHTXHGHVH[SHUWVH[WHUQHVpODERUHQWGHVQRUPHVHWVWDQGDUGVXQLYHUVHOV
PHVXUDEOHV JUkFH j GHV LQGLFDWHXUV FHQVpV pYDOXHU O¶DGpTXDWLRQ GH O¶LQVWLWXWLRQ HQ UDSSRUW j OD





XQH ORJLTXH G¶XQLIRUPLVDWLRQ OHV PDUFKpV VRQW LQVWDEOHV FH TXL VRXVWHQG XQH FRPSpWLWLYLWp
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV
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DJUHVVLYH ODSURGXFWLRQQH UHPSOLWSOXVXQH IRQFWLRQ OLpHDXELHQFRPPXQPDLV UpSRQGjXQH
ORJLTXHGHPD[LPLVDWLRQGXSURILW O¶RUJDQLVDWLRQGXWUDYDLOH[LJHGHSOXVHQSOXVG¶DGDSWDELOLWp
O¶LQIRUPDWLTXH HW OHV RXWLOV GH FRPPXQLFDWLRQ LQVWDQWDQpV H[LJHQW XQH GLVSRQLELOLWp
LPPpGLDWH'DKOEHUJ0RVV	3HQFHSj/HVDXWHXUV UHOqYHQW O¶LPSRUWDQFHGHFH
FRQWH[WH VRFLRKLVWRULTXH GDQV OD YLVLRQ TXH OH PRQGH RFFLGHQWDO SRUWH VXU O¶HQIDQW HW OHV








GH O¶pYDOXDWLRQ QRUPDWLYH GH OD TXDOLWp (OOH HVW GpILQLH SDU OD WHUPLQRORJLH GX )DLUH VHQV 
'DKOEHUJ0RVV	3HQFHS'DQVFHWWHDSSURFKHGH O¶pYDOXDWLRQ LOQHV¶DJLWSDVGH
PHVXUHU QL GH TXDQWLILHU PDLV ELHQ SOXV GH UHQGUH OHV SUDWLTXHV YLVLEOHV HW GH FRQIURQWHU OD
GLYHUVLWp GHV SRLQWV GH YXH TXL HQ pPHUJH &HV PrPHV DXWHXUV GpFULYHQW GHV RXWLOV
PpWKRGRORJLTXHVIDFLOLWDQWFHWWHYLVLELOLWpGHVSUDWLTXHVTX¶LOVUDVVHPEOHQWVRXVODWHUPLQRORJLHGH
GRFXPHQWDWLRQSpGDJRJLTXH&HWWHGHUQLqUHSHXWSUHQGUHGHV IRUPHVGLYHUVHVHWYDULpHV WHOOHV




OD SULVH HQ FRPSWH GH SRLQWV GH YXH GLYHUVLILpV IRQW SDUWLH GHV SRVWXUHV SURIHVVLRQQHOOHV
/¶pYDOXDWLRQ Q¶HVW SDV FRQoXH FRPPH XQH SURFpGXUH WHFKQLTXH PDLV FRPPH XQ SURFHVVXV
GpPRFUDWLTXHG¶LQWHUSUpWDWLRQHWGHMXJHPHQW'DKOEHUJ	0RVVS&HWWHSRVWXUHHVW
SKLORVRSKLTXHPHQW H[LJHDQWH YRLUH LQFRQIRUWDEOH FDU HOOH LPSRVH G¶DFFHSWHU TXH OH GRXWH IDLW
SDUWLHLQWpJUDQWHGXVDYRLUHWGHODFRQVWUXFWLRQG¶XQHYLVLRQGXPRQGH

/HVDXWHXUVGXGLVFRXUVGX )DLUH VHQV LQVLVWHQW VXU OH IDLWTXH OHVGHX[DSSURFKHVGpFULWHV FL
GHVVXVQHVRQWSDVHQRSSRVLWLRQFRPPHVLFHUWDLQVVFLHQWLILTXHVHWDXWUHVSHQVHXUVGpWHQDLHQWOD
YpULWpjSURSRVGXVDYRLUDXGpWULPHQWGHVDXWUHV,OV¶DJLWMXVWHPHQWGHWHQWHUGHVRUWLUGHFHWWH













→ 5HVSHFW O¶pTXLSH V¶HQJDJH j DFFHSWHU O¶DXWUH VDQV WHQLU FRPSWH GH VRQ RULJLQH GH VD
UHOLJLRQ HW GH VHV YDOHXUV &HWWH SRVWXUH H[LJH GH OD SDUW GH O¶pTXLSH G¶DFFHSWHU TX¶HQ
TXDOLWpGHSURIHVVLRQQHOʘOHʘVQRXVQHPDvWULVRQVSDVWRXWHWQHGpWHQRQVSDVODYpULWp
→ $FFHSWDWLRQ O¶pTXLSH YLVH j WHQLU FRPSWH GHV RSLQLRQV GH FKDFXQ HW GHV GLIIpUHQFHV
LQGLYLGXHOOHV (OOH WUDYDLOOH j VRUWLU GHV MXJHPHQWV GH YDOHXU GHV LQWHUSUpWDWLRQV GHV
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(Q SDUDOOqOH GH FHV YDOHXUV LQVWLWXWLRQQHOOHV OD UHFKHUFKH GH WHUUDLQ PHQpH GDQV FH WUDYDLO
DUJXPHQWHHQIDYHXUGXSRVWXODWSRVWVWUXFWXUDOLVWH(QHIIHWHOOHDWHQGDQFHjGpPRQWUHUTXHOHV
GLIIpUHQWV SDUWHQDLUHV G¶XQH LQVWLWXWLRQ SRXU O¶HQIDQFH QH FKHUFKHQW SDV j GpILQLU OH FRQFHSW GH




















GHX[S{OHV FHTXL VHUDLW WRWDOHPHQWXWRSLTXH%LHQDX FRQWUDLUH O¶pFDUW HQWUHHX[HVW FRQVLGpUp
FRPPH XQ HVSDFH SDUWLFXOLHU TXL SHUPHW O¶H[SUHVVLRQ GH OD GLYHUVLWp GHV SUDWLTXHV VRXPLVH j
DQDO\VH'XSRLQWGHYXHGH ODFUpDWLRQHIIHFWLYHGHVRXWLOVPpWKRGRORJLTXHV O¶pFKpDQFLHUSUpYX
HVW FHQVpSUHQGUH ILQHQ MXLQ -HSHX[DXMRXUG¶KXL DYDQFHU O¶LGpH TXH OHSURFHVVXV UpIOH[LI
GDQV OHTXHO O¶LQVWLWXWLRQ V¶HVW HQJDJpH YD VH SRXUVXLYUH ELHQ DXGHOj GH FHWWH GDWH SXLVTXH OD







WUDYDLO KRUVPXUV(OOH DpWp O¶RFFDVLRQG¶XQHSDUW GHSUpVHQWHU OHVJUDQGHVpWDSHVGX
SURMHW HW G¶DXWUH SDUW GH SDUWDJHU GHV DSSRUWV WKpRULTXHV j SURSRV GHV HQMHX[
SDUDGLJPDWLTXHV TXL VH MRXHQW DXWRXU GX FRQFHSW GH TXDOLWp HW GH VRQ pYDOXDWLRQ HW
ILQDOHPHQWG¶pYDOXHUOHVEHVRLQVGHVpTXLSHVpGXFDWLYHVSRXUTX¶HOOHVVHVHQWHQWSDUWLH
SUHQDQWHGXSURMHW
 5DOOLHU OHV pTXLSHV pGXFDWLYHV DXWRXU G¶XQ SURMHW FRPPXQ DX YX GH O¶HQYHUJXUH GX
SURMHW ('86(16 HW GX WHPSV GH VD UpDOLVDWLRQ LO D SRXU REMHFWLI G¶LQVXIIOHU XQ pODQ
LQVWLWXWLRQQHODXWRXUG¶XQSURMHWFRPPXQ'¶XQSRLQWGHYXHPDQDJpULDOLOHVWO¶RFFDVLRQ
SRXUPRLGHGpYHORSSHUXQHUpIOH[LRQWUDQVYHUVDOHLQWHUJURXSHVHW LQWHUVLWHVSXLVTXH
OH &9( GH &RXU D OD SDUWLFXODULWp G¶rWUH XQH LQVWLWXWLRQ PXOWLVLWH ,O D IDOOX GqV ORUV
FRQVWUXLUH XQ SURWRFROH GH FRPPXQLFDWLRQ SURSUH DX SURMHW DILQ TXH O¶HQVHPEOH GHV
SURIHVVLRQQHOʘOHʘV VRLW SDUWLH SUHQDQWH GH OD UpIOH[LRQ PDOJUp VHV GLIIpUHQWV QLYHDX[
G¶HQJDJHPHQW
 &UpHUXQUpVHDXG¶pFKDQJHVUpIOH[LIDYHF OH&9(GH0RQWHOO\ O¶REMHFWLIHVWG¶HQULFKLU OD
GpPDUFKH GH UpIOH[LRQ VXU OD TXDOLWp GHV SUDWLTXHV HQ FUpDQW XQ SRQW HQWUH GHX[
LQVWLWXWLRQVSRXUO¶HQIDQFHODXVDQQRLVHVDILQGHFRQIURQWHUHWGHSDUWDJHUOHVLGpHVHWOHV
RXWLOV 'HV VpDQFHV GH WUDYDLO VRQW RUJDQLVpHV j GHX[ QLYHDX[ HQWUH OHV GLUHFWLRQV HW
HQWUHOHVJURXSHVGHWUDYDLOGHVGHX[&9(
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV




OD FRQWLQXLWp GHV YDOHXUV SRVWVWUXFWXUDOLVWHV 3XLV JUkFH j GHV DSSRUWV WKpRULTXHV OHV
SURIHVVLRQQH ʘO OHʘVRQW LQWHUURJp OHXUV UHSUpVHQWDWLRQVVXU O¶HQIDQWHWVXU OHV LQVWLWXWLRQV
TXL OHV DFFXHLOOHQW &HWWH UpIOH[LRQ D SHUPLV GH FUpHU XQH YLVLRQ FRPPXQH -H YDLV \
UHYHQLUHQGpWDLOGDQVOHVFKDSLWUHVTXLVXLYHQW
 'pYHORSSHU GHV RXWLOV PpWKRGRORJLTXHV FHWWH pWDSH FUXFLDOH GX SURMHW GpEXWH
DFWXHOOHPHQW 7RXW HQ QRXV DSSX\DQW VXU OHV UHFKHUFKHV DFWXHOOHV HW VXU OH SDUWDJH








 /H JURXSH GH SLORWDJH FRQVWLWXp GH OD GLUHFWLRQ JpQpUDOH GX &9$- GH O¶DGMRLQWH
SpGDJRJLTXH GX 6$-( HW UHVSRQVDEOH GH OD FHOOXOH VRFLRpGXFDWLYH GH OD UHVSRQVDEOH GH
3(3HWGHODFKHIIHGHSURMHW(OOHVHW LOVSRVVqGHQWXQVDYRLUH[SHUWVXU OHVTXHVWLRQVGH
TXDOLWp HW VRQW DX IDLW GHV UHFKHUFKHV DFWXHOOHV /HXU DFWLRQ SULQFLSDOH HVW GH YDOLGHU OHV
RXWLOVPpWKRGRORJLTXHV,OVVRQWSRUWHXUVGXSURMHWDXSUqVGHVLQVWDQFHVSROLWLTXHV
 /HJURXSHGHWUDYDLOFRQVWLWXpGHTXDWUHSURIHVVLRQQHOʘOHʘVGHO¶HQIDQFHSRXUOHVTXHOVOHV
FULWqUHV GH VpOHFWLRQ RQW pWp UpIOpFKLV HQ DPRQW HW GH OD FKHIIH GH SURMHW /HXUV DFWLRQV
SULQFLSDOHVVRQWODSDUWLFLSDWLRQDX[VpDQFHVGHWUDYDLOODUpGDFWLRQGHVSURFqVYHUEDX[OD
V\QWKqVH GHV DSSRUWV WKpRULTXHV O¶pFKDQJH DYHF OHV pTXLSHV pGXFDWLYHVGX&9(GH&RXU
DLQVLTX¶DYHFOHJURXSHGHWUDYDLOGX&9(GH0RQWHOO\
 /DFKHIIHGHSURMHWIRQFWLRQSRUWpHSDUODGLUHFWLRQGX&9(GH&RXU0DUHVSRQVDELOLWpHVW
G¶DUWLFXOHU O¶HQVHPEOHGXSURMHW DYHF OHVGLIIpUHQWVJURXSHVGH IDLUH UHVSHFWHU OHVpWDSHV
G¶DYDQFHPHQWGXSURMHWG¶DVVXUHUOHVSRQWVHQWUHOHVGHX[&9(

/HV ULFKHV DSSRUWV UpIOH[LIV SDUWDJpV SDU OHV SDUWLFLSDQWʘHʘV GHV IRFXV JURXSH YRQW SHUPHWWUH










'DKOEHUJ 0RVV HW 3HQFH  H[SOLFLWHQW DYHF JUDQGH SUpFLVLRQ GH TXHOOHV PDQLqUHV FHV
TXHVWLRQVVRQW LPEULTXpHVOHVXQHVDYHF OHVDXWUHV OHVYDOHXUVFRQVWLWXWLYHVGH ODYLVLRQTX¶XQH
VRFLpWp D GH O¶HQIDQW SHUPHWWHQW GH FRQVWUXLUH XQH UHSUpVHQWDWLRQ GH O¶LQVWLWXWLRQ FROOHFWLYH TXL
O¶DFFXHLOOHHWGHGpILQLUODSODFHTXHFHWWHLQVWLWXWLRQUpVHUYHDX[IDPLOOHV$FHVWDGHGXWUDYDLOGH
UpIOH[LRQTXHMHPqQHM¶HVWLPHTXHFHVTXHVWLRQVVRQWGLUHFWHPHQWOLpHVjODSRVWXUHGHGLUHFWLRQ
(Q HIIHW LOPH VHPEOH TX¶LO HQ YD GHPD UHVSRQVDELOLWp GH GLUHFWULFH G¶XQH SDUW GH GpILQLUPD
SURSUH UHSUpVHQWDWLRQ VXU FHV WKpPDWLTXHV HW G¶DXWUH SDUW G¶rWUH SRUWHXVH DXSUqV GHV pTXLSHV
pGXFDWLYHVGHFHWWHUpIOH[LRQDSSURIRQGLHVXUFHVWKqPHV/¶REMHFWLIpWDQWDYDQWGHFRQVWUXLUHOHV










/HV SURMHWV LQVWLWXWLRQQHOV GHV OLHX[ G¶DFFXHLO SRXU O¶HQIDQFH UHYHQGLTXHQW V\VWpPDWLTXHPHQW GH
PHWWUH O¶HQIDQW DX FHQWUH GHV SUpRFFXSDWLRQV FH TXL HVW HQ VRL KRQRUDEOHPDLV GH TXHO HQIDQW
SDUOHWRQ" 3OXVLHXUV DXWHXUV GpIHQGHQW O¶LGpH TX¶LO H[LVWH GH QRPEUHXVHV UHSUpVHQWDWLRQV GH
O¶HQIDQFH TXL GpSHQGHQW GH OD IDoRQ GRQW O¶HQIDQW HVW FRPSULV HQ IRQFWLRQ GHV YDOHXUV VRFLDOHV
FRPPXQpPHQWDGPLVHVjVDYRLUFHTXHO¶HQIDQWGHYUDLWLGpDOHPHQWrWUH'DKOEHUJ0RVV	3HQFH
S&HVPrPHVDXWHXUVUpSHUWRULHQW OHVGLIIpUHQWHVYLVLRQVGH O¶HQIDQFHTXL LQIOXHQFHQW




 /¶HQIDQW LGHQWLILpFRPPHXQUpFHSWDFOHYLGHTX¶LO IDXW UHPSOLUGHVDYRLUV ,FL O¶HQIDQFHHVW
FRQoXHFRPPHXQHpWDSHG¶LQFRPSOpWXGHTXLPqQHYHUVO¶kJHDGXOWHpWDSHGHODPDWXULWp







 /¶HQIDQW FRQFHSWXDOLVp SDU OD SV\FKRORJLH GX GpYHORSSHPHQW HVW FRQoX FRPPH XQ rWUH
ELRORJLTXHPHQW SUpGpWHUPLQp TXL pYROXH HQ IRQFWLRQ GH VWDGHV XQLYHUVHOV HW VWDEOHV ,FL
O¶HQIDQFH SHXW VH VXEGLYLVHU HQ WKqPHV PHVXUDEOHV OH GpYHORSSHPHQW SV\FKRPRWHXU
FRJQLWLIDIIHFWLIHWFSDUGHVQRUPHVFRPPXQpPHQWDGPLVHV 'DKOEHUJ0RVV	3HQFH
S





PrPH LPSRUWDQFH HQ WHUPHV GH YDOHXU TXH Q¶LPSRUWH TXHOOH DXWUH /HV HQIDQWV VRQW LFL
FRQVLGpUpV FRPPH XQ JURXSH VRFLDO j SDUW HQWLqUH ,OV EpQpILFLHQW G¶XQH SODFH UHFRQQXH
GDQVODVRFLpWp/¶HQIDQFHHVWSOXULHOOHSXLVTX¶HOOHHVWFRQFHSWXDOLVpHVRFLDOHPHQWGDQVXQH
pSRTXH XQ OLHX HW XQH FXOWXUH /H PRQGH GH O¶HQIDQFH DYHF VD FXOWXUH VHV UHODWLRQV
VRFLDOHVHWVHVPR\HQVG¶H[SUHVVLRQVPpULWHTXH OHVDGXOWHVV¶\ LQWpUHVVHQW/HVHQIDQWV
SDUWLFLSHQW DFWLYHPHQW HQ WDQW TXH FLWR\HQV j OD VRFLpWp GpPRFUDWLTXH j ODTXHOOH LOV
DSSDUWLHQQHQWFHTXLSHUPHWGH OHVFRQVLGpUHUDXWUHPHQWTX¶HQWHUPHVGHFKDUJHRXGH
FRW 'DKOEHUJ0RVV	3HQFHSj /HVDSSURFKHVGpYHORSSpHVSDU OD
VRFLRORJLHGHO¶HQIDQFHQRXVSHUPHWWHQWGHUHVSHFWHUOHVHQIDQWVHQWDQWTX¶DJHQWVVRFLDX[
GLVSRVDQWG¶XQHH[SpULHQFHHWGHFRQQDLVVDQFHTX¶LO LPSRUWHGHSUHQGUHHQFRQVLGpUDWLRQ
« /H UHVSHFW TX¶HOOH SRUWH DX[ HQIDQWV FRPPH FRPPHQWDWHXUV FRPSpWHQWV GH OHXUV
SURSUHVYLHVHWGHOHXUVSURSUHVUHODWLRQVVRFLDOHV0D\DOOS7RXMRXUVGDQV
FHWWHPrPH LGpH/LDQH0R]qUHSDUOHGH ODIRUFHGHGpVLUHWGH ODSXLVVDQFHG¶DJLUGHV
HQIDQWV0R]qUHS(OOHGpPRQWUHTXHO¶XQHGHVIRUPHVGHWRXWHSXLVVDQFHGX
FDSLWDOLVPHHVWOHFRQWU{OHGXGpVLU/HVHQIDQWVQHIRQWSDVH[FHSWLRQSXLVTXHGqVOHXUSOXV
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
&HV GLIIpUHQWHV UHSUpVHQWDWLRQV GH O¶HQIDQFH LQIOXHQFHQW GH PDQLqUH QRWDEOH OHV SUDWLTXHV
SpGDJRJLTXHV HW OHV YDOHXUV pGXFDWLYHV'DQV XQH FRQFHSWLRQ GpWHUPLQLVWH GH O¶HQIDQFH O¶DGXOWH
MRXHXQU{OHPDMHXUGHWUDQVPHWWHXUGHVDYRLUV/HVSUDWLTXHVSpGDJRJLTXHVTXLHQGpFRXOHQWVRQW
FHQWUpHVDXWRXUG¶XQHUHODWLRQHQWUHO¶HQIDQWHWO¶DGXOWHWRWDOHPHQWDV\PpWULTXHFHGHUQLHUGpWLHQW
OHV FRQQDLVVDQFHV OD YpULWp HW LO HQ DEUHXYH XQ HQIDQW SDVVLI 3DU FRQWUH GDQV XQH FRQFHSWLRQ
SRVWVWUXFWXUDOLVWH GH O¶HQIDQFH O¶HQIDQW HVW FRFRQVWUXFWHXU GH VRQ SURSUH VDYRLU HW GH VD







SHQVpH OHV DFWLRQV OHV SROLWLTXHV j XQH YLVLRQ GXPRQGH j XQH YpULWp XQLTXH DILQ G¶DVVRLU OH
SRXYRLU GHV GpIHQVHXUV GH FH GLVFRXUV ,O HPSrFKH SDU OjPrPH G¶RVHU GHVPRGHV GH SHQVpHV
DOWHUQDWLIV 2U )RXFDXOW SUpWHQG MXVWHPHQW TXH OD SHQVpH GRLW QRXV SHUPHWWUH G¶HQWUHU HQ
UpVLVWDQFHDYHFOHSRXYRLUFDUHOOHSHUPHWGHUHPHWWUHHQTXHVWLRQHWGHGpFRQVWUXLUHXQHYLVLRQ
GXPRQGHKpJpPRQLTXH$ORUV LOHVWSRVVLEOHG¶RVHUSHQVHUTXHOHVDYRLUREMHFWLIQ¶H[LVWHSDV LO
HVW WRXMRXUV VLWXp GDQVXQ FRQWH[WH SDUWLFXOLHU LO HVW LQFRPSOHW HWSDUDGR[DO 'DKOEHUJ0RVV	
3HQFHS/DUHFKHUFKHGHWHUUDLQGpPRQWUHELHQFHWWHGLDOHFWLTXH O¶LGpHDYDQFpH
SDU OH SHUVRQQHO pGXFDWLI VHORQ ODTXHOOH OHV QRUPHV GHV WDX[ G¶HQFDGUHPHQW HQ YLJXHXU QH
SHUPHWWHQWSDVG¶DVVXUHUXQpTXLOLEUHGHTXDOLWpHQWUHO¶LQGLYLGXHOHWOHFROOHFWLISHXWrWUHPLVHHQ
UHODWLRQDYHF ODFRQVWUXFWLRQVRFLDOHGH ODPDWHUQLWp6L OHGLVFRXUVFRPPXQpPHQWDGPLVHQFRUH
DXMRXUG¶KXLHVWGHGLUHTXH ODPqUHVHXOHSHXWSURGLJXHU OHV VRLQVGRQW O¶HQIDQWDEHVRLQDORUV
O¶LQVWLWXWLRQTXLDFFXHLOOH O¶HQIDQWSHQGDQW O¶DEVHQFHGH ODPqUHGRLW LGpDOHPHQWUHPSOLU OHU{OHGH
VXEVWLWXW PDWHUQHO G¶R XQH UHFKHUFKH TXDVL XWRSLTXH GH OD SDUW GHV SURIHVVLRQQHOʘOHʘV GH
SRXYRLURIIULUXQHUHODWLRQGHFDUHLQGLYLGXHOOHHWSULYLOpJLpHSRXUSDOLHUjO¶DEVHQFHGHODPqUH/D
GpFRQVWUXFWLRQ GH FH GLVFRXUV GRPLQDQW SDU OH SHUVRQQHO pGXFDWLI SHUPHW G¶DSSUpKHQGHU
O¶LQVWLWXWLRQ FRPPH XQ OLHX GLIIpUHQW HW FRPSOpPHQWDLUH j FHOXL GH OD IDPLOOH R O¶HQIDQW SHXW




















VXU O¶,3( &H TXHQRXVSHQVRQV TXH VRQW FHV LQVWLWXWLRQVGpWHUPLQH FH TX¶HOOHV IRQW FH TXL V¶\





_3 D J H 

 /¶,3( FRPPH SURGXFWULFH GH UpVXOWDW D SRXU REMHFWLI SULQFLSDO G¶DWWHLQGUH GHV UpVXOWDWV
SUpGpWHUPLQpVSRXUO¶HQIDQW&HGHUQLHUHVWFRQVLGpUpFRPPHXQUpFHSWDFOHYLGH$ORUVOH
U{OHPDMHXUGHO¶,3(HVWJUkFHjGHVSURJUDPPHVpGXFDWLIVDGDSWpVGHSUpSDUHUO¶HQIDQWj
O¶HQWUpHj O¶pFROHSDUXQH WUDQVPLVVLRQGHVVDYRLUVpWDEOLV FRPPHQpFHVVDLUHV 'DKOEHUJ
0RVVH	3HQFHS
 /¶,3(FRPPHOLHXGHJDUGHVXEVWLWXWLIDSRXUEXWGHUpSRQGUHDXPDUFKpGHO¶HPSORLTXLD
YX O¶HQWUpHPDVVLYHGHV IHPPHVGDQV OHPRQGHGX WUDYDLO&HWWHYLVLRQGH O¶,3( WHQWHGH
UpVRXGUH XQH FRQWUDGLFWLRQ HQWUH G¶XQH SDUW XQH FRQVWUXFWLRQ VRFLDOH GRPLQDQWH GH OD
PDWHUQLWp VHORQ ODTXHOOH OD PqUH VHXOH SHXW UHSRXUYRLU DX[ EHVRLQV GH VRQ HQIDQW HW
G¶DXWUH SDUW GHVPqUHV TXL VRQW LPSOLTXpHV SDU REOLJDWLRQRXSDU GpVLU GDQV OHPRQGH
pFRQRPLTXH/DWHQWDWLYHGHUpVROXWLRQGHFHWWHFRQWUDGLFWLRQUpVLGHDORUVGDQVOHIDLWTXH
ODJDUGHFROOHFWLYHGRLWrWUHSHQVpHDXSOXVSURFKHGXPRGqOHIDPLOLDOROHVRLQSUHQGXQH





DSSDUWHQDQW j GHVPLQRULWpV HWKQLTXHV GDQV XQ REMHFWLI GH SUpYHQWLRQ GHV ULVTXHV SRXU
O¶HQWUpHjO¶pFROH'DKOEHUJ0RVV	3HQFHS
 /¶,3(FRPPHXQHHQWUHSULVHFRPPHUFLDOHSULYpHDSRXUREMHFWLIODYHQWHG¶XQSURGXLWGRQW
ODFOLHQWqOHHVW OHSDUHQW&HWWHYLVLRQGH O¶,3( LPSOLTXHSRXU OHVSURIHVVLRQQHOʘOHʘVTXL\
WUDYDLOOHQWG¶DGPLQLVWUHUGHVSURJUDPPHVpGXFDWLIVQRUPpVHWSUppWDEOLV DILQTXH O¶HQIDQW




SHWLWH HQIDQFH SHXYHQW rWUH FRPSULVHV FRPPHGHV IRUXPV SXEOLFV VLWXpV GDQV OD VRFLpWp
FLYLOH R OHV HQIDQWV HW OHV SDUHQWV SDUWLFLSHQW HQVHPEOH j GHV SURMHWV D\DQW XQH
VLJQLILFDWLRQVRFLDOHFXOWXUHOOHSROLWLTXHHWpFRQRPLTXH'DKOEHUJ0RVV	3HQFHS
 4XHOTXHV WHUPHV PpULWHQW LFL G¶rWUH GpILQLV 7RXW G¶DERUG OD VRFLpWp FLYLOH HVW





GpPRFUDWLH HQWUH O¶HQVHPEOH GHV SDUWHQDLUHV FRQFHUQpV HQIDQWV SDUHQWV SpGDJRJXHV
GLUHFWLRQVSROLWLTXHVHWF$LQVLGHVLGpHVHWGHVSUDWLTXHVLQQRYDQWHVSHXYHQW\QDvWUH
'DQV FHWWH FRQFHSWLRQ GH O¶,3( O¶REMHFWLI GX WUDYDLO SpGDJRJLTXH SUHQG XQH WRXW DXWUH
FRQQRWDWLRQVLO¶HQIDQWQ¶DSSUHQGSDVjSDUWLUGHVHQVHLJQHPHQWVDGPLQLVWUpVSDUO¶DGXOWH
DORUVLOV¶DJLWGHOXLPHWWUHjGLVSRVLWLRQO¶HVSDFHOHWHPSVOHPDWpULHOHWOHVVLWXDWLRQVSRXU






/D UHFKHUFKH GH WHUUDLQ GpPRQWUH GHPDQLqUH VLJQLILFDWLYH TXH OD TXDOLWp G¶XQH LQVWLWXWLRQ SRXU
O¶HQIDQFHHVWSHXSHQVpHjSDUWLUGHVHQMHX[LPSRUWDQWVSRXUOHVHQIDQWV-¶HQYHX[SRXUSUHXYHOH
SHXG¶pODERUDWLRQGHODSDUWGHVSDUWLFLSDQWʘHʘVDXWRXUGHQRWLRQVWHOOHVTXHO¶HVSDFHGpGLpDX[
HQIDQWV O¶RUJDQLVDWLRQ GX WHPSV GXPDWpULHO GHV VLWXDWLRQVPLV j GLVSRVLWLRQ GHV HQIDQWV OD
SODFHHW O¶LPSRUWDQFHGX MHXSRXU OHVHQIDQWV/DPDMRULWpGHVSDUWLFLSDQWʘHʘVPHWWHQWHQDYDQW
SULRULWDLUHPHQW O¶DVSHFW VpFXULWDLUH OLp DX[HVSDFHVHWDXPDWpULHO&HFLGpPRQWUHELHQTXHQRWUH
VRFLpWpHVWDVVXMHWWLHDXGLVFRXUVVpFXULWDLUHFRPPHVL ODQRUPHSRXYDLWJDUDQWLU OH ULVTXH]pUR
0DOJUp OH IDLW TXH TXHOTXHV SDUWLFLSDQWʘHʘV RVHQW pODERUHU FHV TXHVWLRQV XQ SHX SOXV ORLQ HQ
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV




G¶XQH GLDOHFWLTXH FRPSOH[H OD FRQFLOLDWLRQ HQWUH OH GURLW GH MRXHU HW OH GURLW j OD SURWHFWLRQ
/¶HQIDQWDOHGURLWGHMRXHURXLPDLV«HQWRXWHVpFXULWp%RUQHS$ILQGHWHQWHU
GHVRUWLUGHFHWWHGLDOHFWLTXHHWQHSDVVXELUO¶RPQLSRWHQFHGXGLVFRXUVVpFXULWDLUHLOHVWQpFHVVDLUH
TXH O¶,3( DSSURIRQGLVVH VD FRPSUpKHQVLRQ GH O¶DFWLYLWp OXGLTXH GH TXDOLWp FKH] O¶HQIDQW /D
FRQFLOLDWLRQHQWUHOHGURLWGHMRXHUHWOHGURLWG¶rWUHSURWpJpHVWSRVVLEOHXQWUDYDLOG¶DFFHSWDWLRQ
jWRXVOHVQLYHDX[GHVSDUWHQDLUHVG¶XQH,3(TXHODJDUDQWLHGXULVTXH]pURHVWXQHXWRSLHHWTXH
GqV ORUV XQH ,3(°XYUH j OD OLPLWDWLRQ GX ULVTXH  OH FKRL[ G¶XQPDWpULHO GLIIpUHQFLp HW FHQWUp
DXWRXUGHO¶LQWpUrWGHVHQIDQWVjVDYRLUXQHSODFHSRVVLEOHDXVVLELHQSRXUOHMHXDFKHWpHWQRUPp
TXHSRXUFHOXLIDEULTXpjSDUWLUGHPDWpULDX[UpFXSpUpVODUHFRQQDLVVDQFHGHO¶LPSRUWDQFHGXMHX
SRXU O¶HQIDQW FRPPH DFWLYLWp DXWRLQGXLWH SDU VD SURSUH YRORQWp HQ IRQFWLRQ GH VHV SURSUHV








FUDLQWLYH TXDQW DX[ H[LJHQFHV VpFXULWDLUHV FH TXL D WHQGDQFH j OLPLWHU VD OLEHUWp FUpDWLYH &HWWH






GH O¶RXYHUWXUH G¶XQ MDUGLQ G¶HQIDQWV DX VHLQ GX &9(GH&RXU HQDRW SURFKDLQ GDQV XQJURXSH
G¶pFROLHUV    DQV M¶DL GpFRXYHUW TXH OHV HQIDQWV GLVSRVDLHQW G¶XQ UpHO pWDEOL DYHF GX YUDL








8Q GpWRXU VRFLRKLVWRULTXH HVW QpFHVVDLUH SRXU FRPSUHQGUH GH TXHOOHPDQLqUH OHV IRQFWLRQV GHV
LQVWLWXWLRQVSRXUO¶HQIDQFHRQWpYROXpDXFRXUVGHO¶KLVWRLUHHWRQWWHLQWpIRUWHPHQWODUHODWLRQHQWUH
SDUHQWV HW SURIHVVLRQQHOʘOHʘV &DWKHULQH %RXYH QRXV UDSSHOOH TX¶KLVWRULTXHPHQW GHSXLV OD





GH OH WUDQVPHWWUH DX[ SDUHQWV 'HSXLV OHV DQQpHV  OD PLVVLRQ GH SUpYHQWLRQ GHV ,3(
IUDQoDLVHV LPSOLTXHXQHQRXYHOOH IRUPH UHODWLRQQHOOHHQWUHSDUHQWVHWSURIHVVLRQQHOʘOHʘV FRQQXH
VRXVODWHUPLQRORJLHGHVRXWLHQjODSDUHQWDOLWp&HWWHQRWLRQUHMRXHOHSULQFLSHGHQRUPDOLVDWLRQHW
G¶DVVXMHWWLVVHPHQW GHV IDPLOOHV SXLVTXH OD YRORQWp SROLWLTXH HVW OD SUpYHQWLRQ GHV ULVTXHV GH
GpOLQTXDQFHGHVPLQHXUV/¶,3(MRXH LFLXQU{OHSUpYHQWLI IDFHjGHVSDUHQWV MXJpVHQGLIILFXOWpV
YRLUHGpPLVVLRQQDLUHVIDFHjOHXUU{OHpGXFDWLI%RXYHS7XOOLD0XVDWWLUHOqYHTXH
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
XQLTXHPHQWXQHIRQFWLRQGHJDUGH/HVIDPLOOHVPHWWHQWHQDYDQWGHX[IRQFWLRQVDWWHQGXHVGHOHXU
SDUW O¶,3( FRPPH SUHPLHU OLHX GH VRFLDOLVDWLRQ GX MHXQH HQIDQW HW FRPPH OLHX UpSRQGDQW DX
EHVRLQGHVRXWLHQj ODIRQFWLRQGHSDUHQWDOLWp/HVSDUHQWVUHOqYHQWTXHGDQV ODVRFLpWpDFWXHOOH
PDUTXpHSDU O¶LVROHPHQWVRFLDO O¶,3(SHXWrWUH OH OLHXRHQIDQWVHWSDUHQWVH[SpULPHQWHQW OHXUV
EHVRLQVGHVRFLDOLVDWLRQ3RXUO¶HQIDQWGDQVODUHQFRQWUHDYHFVHVSDLUVHWOHVSURIHVVLRQQHOʘOHʘVHW
SRXUOHVIDPLOOHVGDQVODUHQFRQWUHDYHFOHSHUVRQQHOHQFDGUDQWHWOHVDXWUHVSDUHQWV,FLOHU{OH









GHV SDUWHQDLUHV G¶XQH ,3( SHXW FRQVWUXLUH XQH SROLWLTXH GH O¶HQIDQFH FDUDFWpULVpH SDU PRLQV
G¶DV\PpWULHGDQVOHVUDSSRUWVHQWUHOHVGLIIpUHQWVDFWHXUV'DKOEHUJ0RVV	3HQFHS
7RXWG¶DERUG LO V¶DJLW GH YDORULVHU OHV pFKDQJHV HQWUH WRXV OHV SDUWHQDLUHV G¶XQH ,3( DILQ G¶RVHU





WUDYDLO 6L O¶,3( Q¶HVW SDV XQLTXHPHQW XQ OLHX GH JDUGH HOOH SHXWGHYHQLU XQ OLHX R OHV HQIDQWV
DSSUHQQHQW j H[HUFHU OHXUV GURLWV GH FLWR\HQ HW j IDLUH OHXUV SUHPLqUHV H[SpULHQFHV GH OD
GpPRFUDWLH 'DKOEHUJ 0RVV 	 3HQFH  S  &HV SLVWHV GH UpIOH[LRQ SHUPHWWHQW
G¶DSSUpKHQGHUODUHODWLRQSDUHQWV±SURIHVVLRQQHOʘOHʘVVXUO¶D[HGHODSDUWLFLSDWLRQ

/D UHFKHUFKH GH WHUUDLQ D PLV HQ DYDQW GHX[ SUREOpPDWLTXHV GDQV OD UHODWLRQ SDUHQWV ±
SURIHVVLRQQHOʘOHʘVTXLPHVHPEOHQWLQWpUHVVDQWHVjH[SORUHU/DSUHPLqUHGpPRQWUHOHIDLWTXHOHV















WHUPHV GH FRW 8QH VROXWLRQ DGPLVH SRXU VRUWLU GH FHWWH SUREOpPDWLTXH FRPPH OH GpPRQWUH
G¶DXWUHV SUDWLTXHV HXURSpHQQHV HVW XQH SROLWLTXH SXEOLTXH DFWLYH HW pTXLWDEOH HQ PDWLqUH GH
SODFHVG¶DFFXHLO FROOHFWLIXQHSODFHSRXU WRXV OHVHQIDQWVGRQW OHV IDPLOOHVHQRQW OHGpVLURX OH
EHVRLQ'HSOXVLOHVWQpFHVVDLUHG¶RIIULUXQHJDPPHYDULpHHWGLIIpUHQFLpHGHPRGHVG¶DFFXHLOGHV
HQIDQWVDILQGHUpSRQGUHjODGLYHUVLWpGHVEHVRLQVGHVIDPLOOHV'qVORUVOHVOLHX[G¶DFFXHLOFROOHFWLI
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
RXQRQGDQVOHPDUFKpGXWUDYDLOHWLQGpSHQGDPPHQWGHOHXUVUHYHQXVHWGHOHXUVVWDWXWVVRFLDX[






SDUHQWV j SURSRV GHV TXHVWLRQV SpGDJRJLTXHV HW UpJOHPHQWDLUHV GH OD YLH GH O¶LQVWLWXWLRQ
/¶HQVHPEOHGHVSDUWLFLSDQWʘHʘVV¶DFFRUGHjGLUHTX¶DXMRXUG¶KXLGDQVOHVLQVWLWXWLRQVODXVDQQRLVHV
OHV SDUHQWV QH GpWLHQQHQW DXFXQHPDUJH GHPDQ°XYUH SRXU LQLWLHU GX FKDQJHPHQW DX VHLQ GH
O¶LQVWLWXWLRQ,OVRQWOHFKRL[HQWUHGHX[SRVWXUHVVHVRXPHWWUHjODWRXWHSXLVVDQFHLQVWLWXWLRQQHOOH
RXV¶\RSSRVHUDYHFODSULVHGHULVTXHGXFRQIOLW/HSURMHW('86(16PHVHPEOHrWUHO¶RFFDVLRQGH
SRXYRLU SHQVHU HW FUpHU GH QRXYHDX[ PRGHV UHODWLRQQHOV DYHF OHV IDPLOOHV &HWWH UpIOH[LRQ HVW
G¶DXWDQWSOXV LQWpUHVVDQWHjPHQHUTXHGDQV OH FDGUHGH OD UHFKHUFKHFHVRQW OHVSDUHQWVHX[
PrPHV TXL LQLWLHQW XQH SLVWH GH UpIOH[LRQHQ SURSRVDQW GH FUpHU GHV HVSDFHV LQVWLWXpV R OH
GLDORJXHOHGpEDWHWO¶pFKDQJHGHSRLQWVGHYXHGLYHUVLILpVSHXYHQWDYRLUOLHX

 /¶DFFRPSDJQHPHQW GX SHUVRQQHO pGXFDWLI IDFH DX[ HQMHX[ G¶pYDOXDWLRQ GH OD
TXDOLWp

/HGLVFRXUV VXU ODSURIHVVLRQQDOLVDWLRQGHVPpWLHUVGH O¶HQIDQFH WHQGjpYROXHUPrPHV¶LO UHVWH
HQFRUH DXMRXUG¶KXL GX FKHPLQ j SDUFRXULU SRXU DEDQGRQQHU OHV VWpUpRW\SHV GH JHQUH j VDYRLU
O¶LGpH UHoXH VHORQ ODTXHOOH XQʘH SURIHVVLRQQHOʘOH GH O¶HQIDQFH Q¶D SDV EHVRLQ GH EpQpILFLHU GH
ORQJXHV pWXGHV TX¶LO VXIILW SRXU UHPSOLU FHWWH IRQFWLRQ G¶rWUH XQH IHPPH &RPPH VL FHWWH
GHUQLqUH GpWHQDLW XQH IRUPH GH VDYRLU LQQp j VRLJQHU HW pGXTXHU GHV HQIDQWV /HV SURFHVVXV
G¶pYDOXDWLRQ GH OD TXDOLWp GHV OLHX[ G¶DFFXHLO FROOHFWLI LQLWLHQW XQH UHPLVH HQ TXHVWLRQ GH FHWWH










R OD TXDOLWp HVW pYDOXpH SDU GHV QRUPHV HW VWDQGDUGV YDOLGpV SDU GHV H[SHUWV VFLHQWLILTXHV HW
H[WHUQHV HW OD FXOWXUH GH OD TXDOLWp LQWHUVXEMHFWLYH 3LUDUG  S  R OD TXDOLWp HVW
DSSUpKHQGpHGDQVVRQFRQWH[WHVRFLDOHWFXOWXUHOHOOHIDLWpPHUJHUGHVSRLQWVGHYXHGLYHUVLILpV
YRLUH FRQWUDGLFWRLUHV HW VRQ pYDOXDWLRQ FRQVLVWH j WHQLU FRPSWH GH FHWWH GLYHUVLWp 'qV ORUV
O¶DXWHXUHSURSRVHXQHFXOWXUHGH ODTXDOLWpHIIHFWLYH LOV¶DJLW LFLG¶HQWUHUGDQVXQHG\QDPLTXH
GHV QRUPHV LQVWDEOHV /HV QRUPHV H[LVWHQW HW VRQW DXVVL QpFHVVDLUHV j DVVXUHU OD TXDOLWp
&HSHQGDQWO¶LQWpUrWGXWUDYDLOFRQVLVWHjOHVUHPHWWUHFRQWLQXHOOHPHQWHQTXHVWLRQDYHFO¶HQVHPEOH
GHV SDUWHQDLUHV GH O¶,3( DX WUDYHUV GHV SUDWLTXHV pGXFDWLYHV TXRWLGLHQQHV /¶REMHFWLI GH
O¶pYDOXDWLRQ GH OD TXDOLWp HVW GH FHUQHU HQVHPEOH OH ELHQ FRPPXQ VDQV FHVVH PRGLILDEOH HQ
IRQFWLRQ GH OD FRQIURQWDWLRQ j OD UpDOLWp GHV DFWHV pGXFDWLIV 3LUDUG  S  'DQV FHWWH
FRPSUpKHQVLRQGH ODTXDOLWp O¶DFFRPSDJQHPHQWGXSHUVRQQHOHQFDGUDQWHVWXQHQMHX LPSRUWDQW







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
'DQVFHWWHORJLTXHGHUpIpUHQWLDOLVDWLRQODUHFKHUFKHGHWHUUDLQPHWHQOXPLqUHO¶LPSRUWDQFHGHOD





GH OD *UDQJHWWH j /DXVDQQH D UpFHPPHQW PHQp XQH UHFKHUFKH VXU OD TXHVWLRQ GHV HQMHX[
LGHQWLWDLUHV GHV SURIHVVLRQQHOʘOHʘV GH O¶HQIDQFH &KDWHODLQ*REURQ  /HV UpVXOWDWV GH FHWWH
UHFKHUFKH PHWWHQW HQ OXPLqUH OHV UDLVRQV G¶XQH WHOOH GpIDLOODQFH GH UHFRQQDLVVDQFH FKH] OHV
SURIHVVLRQQHOʘOHʘVGH O¶HQIDQFH$ WUDYHUV O¶DQDO\VHGHVGLVFRXUVGHpGXFDWHXUVHWpGXFDWULFHV
GH O¶HQIDQFH HOOH D SX PHWWUH HQ pYLGHQFH OHV FRQVWDWV VXLYDQWV TXL H[SOLFLWHQW OHXU IUDJLOLWp
LGHQWLWDLUH

→ /H FKRL[ GX PpWLHU Q¶HVW SDV XQH SUHPLqUH RSWLRQ SRXU SOXV GH OD PRLWLp GHV
SURIHVVLRQQHOʘOHʘV LQWHUYLHZpV ,O HVW GqV ORUV GLIILFLOH GH YDORULVHU XQH DFWLYLWp
SURIHVVLRQQHOOHGRQWOHFKRL[UHSRVHVXUGHVIDFWHXUVSHXSUHVWLJLHX[WHOVTXHODIDFLOLWp








→ (Q 6XLVVH OD UHSUpVHQWDWLRQ GH OD IDPLOOH UHSRVH VXU GHV YDOHXUV WUDGLWLRQQHOOHV HW
ERXUJHRLVHV&HPRGqOHLQIOXHQFHGLUHFWHPHQWODUHSUpVHQWDWLRQVRFLDOHGHODIRQFWLRQGH
O¶LQVWLWXWLRQTXL UHSURGXLWGHPDQLqUH LQVWLWXWLRQQDOLVpH OD UHSUpVHQWDWLRQ LGpDOLVpHGH OD
IRQFWLRQ PDWHUQHOOH GH OD GLDGH PqUHHQIDQW SDU XQH IRQFWLRQ GH VXEVWLWXW PDWHUQHOOH
DWWULEXpHDXSHUVRQQHOHQFDGUDQW&KDWHODLQ*REURQS
→ /HVSURIHVVLRQQHOʘOHʘVSRUWHQWXQUHJDUGQRUPDWLIVXUOHVSDUHQWVHWSOXVSDUWLFXOLqUHPHQW
FHX[ TXL QH WUDYDLOOHQW SDV &HWWH SRVWXUH HVW HQ DFFRUG DYHF OH GLVFRXUV SROLWLTXH TXL
SUpFRQLVHO¶DFWLYLWpSURIHVVLRQQHOOHSRXUO¶DFFHVVLELOLWpG¶XQHSODFHG¶DFFXHLOFROOHFWLI&HWWH
SRVWXUHQRUPDWLYHFRQWULEXHjODGpYDORULVDWLRQGXPpWLHUSXLVTX¶HOOHH[FOXWODIRQFWLRQGH
FRPSOpPHQWDULWp HW GH GLYHUVLWp GH O¶LQVWLWXWLRQ SRXU O¶DQFUHU GDQV VD VHXOH IRQFWLRQ GH
JDUGH&KDWHODLQ*REURQS
→ /DUHFRQQDLVVDQFHGHVSURIHVVLRQQHOʘOHʘVSDUOHXUHQWRXUDJHHVWHQWDFKpHGHVWpUpRW\SHV
GpYDORULVDQWV &KDWHODLQ*REURQ  S &HFL D SRXU FRQVpTXHQFH TXH OHXU
VHQWLPHQWGHUHFRQQDLVVDQFHQ¶HVWSRVVLEOHTX¶jO¶LQWHUQHGHO¶LQVWLWXWLRQDXWUDYHUVGXERQ
GpYHORSSHPHQW GHV HQIDQWV GX G\QDPLVPH GX WUDYDLO G¶pTXLSH GHV UHPHUFLHPHQWV
DGUHVVpVSDUOHVSDUHQWVHWGHODFRQILDQFHWpPRLJQpHSDUODGLUHFWLRQ&KDWHODLQ*REURQ






/HV TXHVWLRQV OLpHV j O¶DFFRPSDJQHPHQW GHV SURIHVVLRQQHOʘOHʘV GH O¶HQIDQFH HW GH OD
UHFRQQDLVVDQFH LGHQWLWDLUH IDFH DX[ HQMHX[ GH TXDOLWp UHOqYHQW GH YUDLV GpILVPDQDJpULDX[ (Q
HIIHWFHVGHX[SUREOpPDWLTXHV LPSOLTXHQWGHVTXHVWLRQV OLpHVjPDIRQFWLRQGHGLUHFWLRQTXHO
W\SH G¶DFFRPSDJQHPHQW SXLVMH SURSRVHU DX[ pTXLSHV pGXFDWLYHV SRXU °XYUHU j FRQVWUXLUH
HQVHPEOH QRWUH YLVLRQ GH OD TXDOLWp HW GH VRQ pYDOXDWLRQ"  'H TXHOOHPDQLqUH OHV VRXWHQLU j
FRQVWUXLUHXQHYLVLRQGHO¶HQIDQWGHO¶LQVWLWXWLRQTXLO¶DFFXHLOOHGHODSpGDJRJLHHWGHOHXULGHQWLWp
SURIHVVLRQQHOOH TXL SHUPHW j FKDFXQʘH GH SDUWLFLSHU DFWLYHPHQW DX GpEDW SROLWLTXH VRFLDO HW
pWKLTXHjSURSRVGHO¶DFFXHLOGXMHXQHHQIDQWHQFROOHFWLYLWp"&HWUDYDLOGHPDVWHUHVWO¶RFFDVLRQ
,,,$UWLFXODWLRQVDYHFODIRQFWLRQGHGLUHFWLRQ	pFODLUDJHVWKpRULTXHV
_3 D J H 

GHPHSRVLWLRQQHU IDFHjFHVTXHVWLRQVHWGHFRQVWUXLUHGHVRXWLOVSHUWLQHQWVSRXU\ UpSRQGUH
-¶pODERUH LFLPHV UpIOH[LRQVDFWXHOOHV VXU FHVRXWLOV WRXW HQpWDQW FRQVFLHQWHTX¶LOV GHYURQWrWUH
DIILQpVDXIXUHWjPHVXUHGHVSUDWLTXHVTXRWLGLHQQHVDXSUqVGHVpTXLSHVpGXFDWLYHV

→ /DUHFKHUFKHGH WHUUDLQDH[SOLFLWp O¶LPSRUWDQFHGH ODSUDWLTXHUpIOH[LYHIDFHDX[HQMHX[
G¶pYDOXDWLRQGHODTXDOLWpHWGHODUHFRQQDLVVDQFHLGHQWLWDLUH/¶DQDO\VHGHSUDWLTXHHVWXQ




TXRWLGLHQQHV HW OD FROODERUDWLRQ DYHF OHV SDLUV *XLQFKDUG +D\ZDUG  S 
/¶DQDO\VH GH SUDWLTXH Q¶HVW SDV XQ RXWLO GH WUDYDLO VXIILVDPPHQW GpYHORSSp DX &9( GH
&RXUDXMRXUG¶KXL$ OD OXPLqUHGHV UpVXOWDWVGH OD UHFKHUFKH LOPHVHPEOH IRQGDPHQWDO
G¶HQ IDLUH XQ RXWLO LQVWLWXp G¶DXWDQW SOXV TXH PD IRUPDWLRQ HQ GLUHFWLRQ HW VWUDWpJLHV
G¶LQVWLWXWLRQ pGXFDWLYHV VRFLDOHV HW VRFLRVDQLWDLUHV P¶D GRQQp OHV RXWLOV HW OHV
FRPSpWHQFHVSRXUHQFDGUHUOHSHUVRQQHOpGXFDWLIGDQVFHWWHGpPDUFKHUpIOH[LYH








GH TXHOOHPDQLqUH FH MXJHPHQW SHXW VH SUDWLTXHU ,O V¶DJLW DXVVL ELHQ GH TXLWWDQFHU OHV




/D IDFXOWp j GpEDWWUH HQVHPEOH GHV DFWLRQV SURIHVVLRQQHOOHV HW j VRUWLU GH OD SHXU GX
MXJHPHQW SHUVRQQHO HVW FRQVWLWXWLI GH OD YDOHXU DFFRUGpH DX WUDYDLO TXRWLGLHQ .KQL 	
.KQLS
→ &H WUDYDLO HVW O¶RFFDVLRQ G¶DIILQHU PD JHVWLRQ GHV UHVVRXUFHV KXPDLQHV &RQYDLQFXH GH
O¶LPSRUWDQFHG¶XQHIRUPDWLRQLQLWLDOHVROLGHLOV¶DJLWGHPHQHUXQHSROLWLTXHG¶HQJDJHPHQW
TXLODYDORULVHPDOJUpODSpQXULHGXSHUVRQQHOIRUPp(QVXLWHLOV¶DJLWGHGpYHORSSHUXQH
SROLWLTXHGH IRUPDWLRQFRQWLQXH LQWHUQHHWH[WHUQHTXL VROOLFLWH OHVSURIHVVLRQQHOʘOHʘVj
V¶\HQJDJHU&HFLH[LJHXQHSODQLILFDWLRQHQWHUPHVGHIRUPDWLRQFRQWLQXHXQHVpOHFWLRQ
GX W\SH GH IRUPDWLRQ DX UHJDUG GHV EHVRLQV LQGLYLGXHOV GHV SURIHVVLRQQHOʘOHʘV HW GHV
EHVRLQV LQVWLWXWLRQQHOV DLQVL TX¶XQHXWLOLVDWLRQ HIILFDFH GXEXGJHW DOORXp )LQDOHPHQW OH
&9(GH&RXUHVWDXVVLXQOLHXGHIRUPDWLRQSRXUOHIXWXUSHUVRQQHOpGXFDWLI(QWDQWTXH
WHOQRXVQRXVGHYRQVG¶RIIULUDX[pWXGLDQWʘHʘV OHVFRQGLWLRQVFDGUHVDXGpYHORSSHPHQW


























WKpRULTXH WUqV VSpFLILTXH VXU OD SpGDJRJLH HW O¶pGXFDWLRQ ,OV SDUOHQW GHV FHQW ODQJDJHV GHV




WUDYDLOOHU ORQJWHPSV j SURSRV GHV VXMHWV GHV TXHVWLRQV HW GHV GpFRXYHUWHV TXL
O¶LQWpUHVVHQWDXVVLELHQDYHFVHVSDLUVTX¶DYHFOHVDGXOWHV*DUGQHUS
→ /¶DSSUHQWLVVDJHQ¶HVWSDVODWUDQVPLVVLRQG¶XQVDYRLUF¶HVWXQSURFHVVXVDXFRXUVGXTXHO
O¶HQIDQW FRQVWUXLW VHV SURSUHV FRQQDLVVDQFHV ,O HVW FDSDEOH GHGpYHORSSHU SDU OXLPrPH
VHVSURSUHV LGpHVHWFRQFHSWLRQVGXPRQGHFDU LOHVWGRWpG¶LQFUR\DEOHVFRPSpWHQFHVj
GLDORJXHUHWREVHUYHU%DUVRWWLS
→ /D GRFXPHQWDWLRQ SpGDJRJLTXH HVW O¶RXWLO TXL SHUPHW GH UHQGUH YLVLEOH OH SURFHVVXV





DX[ HQIDQWV HX[PrPHV DX[ SDUHQWV DX[ SURIHVVLRQQHOʘOHʘV DX[ FLWR\HQV HW DX[
LQVWDQFHVSROLWLTXHV9HFFKLS
→ /DSpGDJRJLHSU{QHO¶LPSRUWDQFHGHODUHODWLRQGHODFRPPXQLFDWLRQHWGHO¶pFRXWHGDQVOH
SURFHVVXV G¶DSSUHQWLVVDJH &H SURFHVVXV UHSRVH VXU OD UHODWLRQ j O¶DXWUH (Q HIIHW OHV
HQIDQWVGpFRXYUHQW OHPRQGHDXWUDYHUVG¶H[SpULHQFHVLQWHUDFWLYHVDYHFOHXUVSDLUVHW OHV
DGXOWHV 'DQV XQ WHO FRQWH[WH OD FRPPXQLFDWLRQ HVW XQ pOpPHQW PDMHXU SXLVTX¶HOOH
SHUPHWQRQVHXOHPHQWOHSDUWDJHG¶H[SpULHQFHVDYHFG¶DXWUHVPDLVDXVVLODFRQIURQWDWLRQ
DYHF FHOOH GHV DXWUHV &HFL LPSOLTXH XQ SRVVLEOH FKDQJHPHQW GH SRLQW GH YXH HW GH
FRPSOH[LILFDWLRQ GX VDYRLU /¶pFRXWH HVW FHQWUDOH GDQV FH SURFHVVXV GH FRFRQVWUXFWLRQ
F¶HVWjGLUHFHWWHFDSDFLWpjDFFXHLOOLUOHVLGpHVOHVFRQFHSWVOHVQRWLRQVOHVTXHVWLRQVGHV
HQIDQWV VDQV LGpHV SUpFRQoXHV GH FH TXL HVW MXVWH RX IDX[ 'DKOEHUJ 0RVV HW 3HQFH
S
→ /HFKRL[SKLORVRSKLTXHGHODSpGDJRJLHV¶DUWLFXOHDXWRXUGHYDOHXUVWHOOHVTXHODVROLGDULWp
OD GpPRFUDWLH HW OD SDUWLFLSDWLRQ &H SURMHW UHSRVH VXU OD SDUWLFLSDWLRQ GHV GLIIpUHQWV
SDUWHQDLUHVGH ODUHODWLRQpGXFDWLYH OHVHQIDQWV OHVSDUHQWVHW OHVSURIHVVLRQQHOʘOHʘV,O
V¶DJLWGHFUpHUXQHVSDFHHWGXWHPSVjODUHQFRQWUHSRXUGLDORJXHUVXUODGLIIpUHQFHGH
SRLQWVGHYXHGHFKDFXQʘHLQKpUHQWHjOHXUVU{OHVGLYHUVLILpV/HVFRPSpWHQFHVHWVDYRLUV
FRPSOpPHQWDLUHV GHV GLIIpUHQWV SDUWHQDLUHV VRQW UHFRQQXV FH TXL SHUPHW OD PLVH HQ
GLDORJXHGHVGLYHUVLWpVGDQVXQFDGUHGHYDOHXUVFRQVWUXLWSDUFHFROOHFWLI/DSDUWLFLSDWLRQ
YLVH XQHSUDWLTXH GpPRFUDWLTXH R O¶HQVHPEOHGHV SDUWLFLSDQWʘHʘV SHXW DSSUpKHQGHU OHV
VXEMHFWLYLWpVGH FKDFXQʘH LGpHVGpVLUVEHVRLQV DWWHQWHV HWF WRXW HQ FKHUFKDQWj OHV






_3 D J H 

→ /D SpGDJRJLH DUERUH XQH SRVWXUH VFHSWLTXH IDFH DX[ FHUWLWXGHV /H PRQGH RFFLGHQWDO
UHSRVHSULRULWDLUHPHQWVXU OHSRVWXODWSRVLWLYLVWH FHTXL LPSOLTXHXQH OHFWXUHGXDOLVWHGX
PRQGH SDU H[HPSOH UDLVRQ YHUVXV LQWXLWLRQ FRUSV YHUVXV HVSULW VDYRLU YHUVXV
LJQRUDQFH/HVSURIHVVLRQQHOʘOHʘVGH5HJJLRUHFKHUFKHQWO¶XQLWpGDQVO¶DFWHSpGDJRJLTXH
HQ SURSRVDQW DX[ HQIDQWV GHV H[SpULPHQWDWLRQV TXL °XYUHQW j OD FRQQH[LRQ
LQWHUGLVFLSOLQDLUHDUWSK\VLTXHSV\FKRORJLHVRFLRORJLHHWF&HSRVWXODWVHORQ OHTXHO OD
SHQVpH VH FRQVWUXLW j SDUWLU G¶H[SpULPHQWDWLRQV HQWUH GHV VDYRLUV SOXULHOV LPSOLTXH XQ
UHQYHUVHPHQW SKLORVRSKLTXH HW pWKLTXH PDMHXU FDU HOOH UHSRVH VXU OD FRQILDQFH HW
O¶DFFHSWDWLRQGHO¶LQFRQQX'DKOEHUJS
→ /HV UDSSRUWV HQWUH OHV OLHX[ G¶DFFXHLO FROOHFWLI HW OD VRFLpWp VRQW QRYDWHXUV /¶,3( HVW
WRWDOHPHQW LQWpJUpHGDQV ODVRFLpWpFLYLOH(OOHV¶LQVqUHGDQV OHFRQWH[WHFXOWXUHOHWVRFLDO




SHXW V¶H[SpULPHQWHU HQWUH OHV HQIDQWV OHV SDUHQWV OHV SURIHVVLRQQHOʘOHʘV OHV SRXYRLUV
SXEOLFV HW OHV FLWR\HQV 'qV ORUV HOOH SHXW MRXHU XQ U{OH GH WUDQVIRUPDWLRQ VRFLDOH HW
SROLWLTXHSXLVTXHO¶HQVHPEOHGHFHVSDUWHQDLUHVSHXW\H[SpULPHQWHUOHU{OHDFWLITX¶LOSHXW
MRXHUIDFHDXFKDQJHPHQW&DWDUVLS
→ /D SROLWLTXH SXEOLTXH j O¶°XYUH j 5HJJLR GpIHQG SDU XQ LQYHVWLVVHPHQW ILQDQFLHU HW
KXPDLQ LPSRUWDQW XQH RIIUH WUqV GLYHUVLILpH GHV W\SHV G¶DFFXHLO FROOHFWLI GH MRXU DLQVL
TX¶XQHSODFHSRXUFKDTXHHQIDQWGRQWOHVSDUHQWVHQRQWEHVRLQRXOHGpVLUHQW

&HW H[HPSOH GH SpGDJRJLH DOWHUQDWLYH HVW XQLTXH HQ (XURSH HQ WHUPHV GH ORQJpYLWp HW
G¶DUWLFXODWLRQVRFLRSROLWLTXH(OOHHVWLVVXHGHVYDOHXUVG¶XQHVRFLpWpTXLFKHUFKHjFRQVWUXLUHXQH
YLVLRQpGXFDWLYHYRXODQW VHSUpPXQLUG¶XQHGpULYH VRFLpWDLUH WHOOHTXH OH IDVFLVPH /¶pGXFDWLRQD
SRXUREMHFWLIODFRQVWUXFWLRQG¶XQHVRFLpWpPHLOOHXUHKDELOLWpHjSHQVHUHQVHPEOHOHELHQFRPPXQ
'¶DXWUHVSD\VGRQWOHVSD\VVFDQGLQDYHVGpYHORSSHQWGHVH[SpULHQFHVVLPLODLUHV,OHVWFODLUTXH
O¶RQ SHXW FULHU j O¶XWRSLH $PRQDYLV O¶XWRSLH UpVLGHUDLW GDQV OH IDLW G¶LPLWHU WHO TXHO XQPRGqOH
SpGDJRJLTXHUHJJLRULHQTXLVHGpIHQGG¶HQrWUHXQHWSRXUFDXVHSXLVTX¶LOSURPHXWO¶RULJLQDOLWpHW






























































_3 D J H 

/DTXDOLWpHVWXQFRQFHSWSKLORVRSKLTXH(OOHVHUDSSURFKHHQFHODGHQRWLRQVWHOOHVTXHODOLEHUWp
ODPRUDOH RX HQFRUH OD YpULWp HWF /HV rWUHV KXPDLQV DGKqUHQW HQWUH HX[ j O¶LGpH TX¶HOOHV VRQW
QpFHVVDLUHV DX ELHQ FRPPXQ WRXW HQ pWDQW UDUHPHQW HQ DFFRUG VXU OHXUV GpILQLWLRQV HW OHXUV
LPSOLFDWLRQVGDQVOHVDFWHVTXRWLGLHQV/DUHFKHUFKHGHWHUUDLQPHQpHGDQVOHFDGUHGHFHWUDYDLO
GHPDVWHUGpPRQWUHODGLPHQVLRQSKLORVRSKLTXHGHODQRWLRQGHTXDOLWpHWGHVRQpYDOXDWLRQ(Q
HIIHW LO UHVVRUW QHWWHPHQW TXH O¶HQVHPEOH GHV SDUWLFLSDQWʘHʘV LQWHUURJpʘHʘV DERUGHQW G¶XQH
PDQLqUHRXG¶XQHDXWUH ODQRWLRQGHTXDOLWpVRXVO¶DQJOHGHTXDWUHJUDQGHVFDWpJRULHVjVDYRLU
OHV QRUPHV OH ELHQrWUH GH O¶HQIDQW OD UHODWLRQ GH FRQILDQFH HQWUH OHV SDUHQWV HW OHV
SURIHVVLRQQHOʘOHʘVHW OD UHFRQQDLVVDQFHGX WUDYDLO&HSOXVSHWLW GpQRPLQDWHXU FRPPXQH[SOLFLWH
XQHFHUWDLQHGLPHQVLRQGHODTXDOLWp&HSHQGDQWO¶DQDO\VHDSSURIRQGLHGHVGLVFRXUVGpPRQWUHTXH
OHV SDUWLFLSDQWʘHʘV pODERUHQW GHV SRLQWV GH YXH SDUIRLV WUqV GLYHUVLILpV HQ IRQFWLRQ GHV WKqPHV
DERUGpVSRXUSDUOHUGHODTXDOLWpGHVSUDWLTXHVG¶XQHLQVWLWXWLRQSRXUO¶HQIDQFH&HWWHFRQVWDWDWLRQ
GpPRQWUH TXH OHV GLIIpUHQWV SDUWHQDLUHV G¶XQH ,3( FRQFHSWXDOLVHQW O¶pYDOXDWLRQ GH OD TXDOLWp GHV
SUDWLTXHVHQIRQFWLRQGHVLQWpUrWVTX¶LOVGpIHQGHQWHWjSDUWLUGHOHXUSRVWXUHVLWXpH






LQGLYLGXDOLVWHV TXL SU{QHQW HIILFDFLWp HIILFLHQFH FRPSpWLWLYLWp HW SHUIRUPDQFH ,O UpSRQG DX[
EHVRLQV G¶XQH VRFLpWp LQTXLqWH HW SDU Oj PrPH FRQWU{ODQWH TXL QH ODLVVH SDV GH SODFH j OD
FRPSOH[LWp j OD GLYHUVLWp HW DX GRXWH 2U XQ ODEHO TXDOLWp Q¶pYLWH QL OHV HUUHXUV QL OHV
PDOYHUVDWLRQV ,O SHUPHW G¶pYDOXHU OD TXDOLWp GDQV VD VHXOH GLPHQVLRQ TXDQWLILDEOH FH TXL HVW
UpGXFWHXU IDFH j OD FRPSOH[LWp GX UpHO &H WUDYDLO GHPDVWHU SURSRVH MXVWHPHQW G¶DSSUpKHQGHU
FHWWHGLPHQVLRQSDVVLRQQDQWHGHODFRPSOH[LWp

&¶HVWEHO HWELHQDX WUDYHUVGH FHVTXHVWLRQQHPHQWVpWKLTXHVHWSKLORVRSKLTXHVTXH OD UpIOH[LRQ
PHQpH WRXW DX ORQJ GH FH WUDYDLOP¶D IDLW FKHPLQHU0D SURSUH pYROXWLRQ GDQVPD IRQFWLRQ GH
GLUHFWLRQ SDVVH SDU XQH QpFHVVDLUH HW FRQVWDQWH GpFRQVWUXFWLRQ GX GLVFRXUV GRPLQDQW SRVVLEOH
JUkFHj OD IRUPDWLRQDX[ OHFWXUHVj ODSUDWLTXHUpIOH[LYHHWj ODSUpVRPSWLRQTXH OHVFHUWLWXGHV




VpFXULWDLUH HOOH OXL RIIUH OHV FRQGLWLRQV QpFHVVDLUHV j VHV GpFRXYHUWHV HW H[SpULPHQWDWLRQV OHV
HQIDQWVHWOHSHUVRQQHOpGXFDWLIVHUHMRLJQHQWGDQVXQHVSDFHGHFRFRQVWUXFWLRQGHVVDYRLUVOHV
SDUHQWV HW OHV SURIHVVLRQQHOʘOHʘV SDUWLFLSHQW HQVHPEOH j FUpHU DX VHLQ GH O¶,3( XQ HVSDFH GH
UHQFRQWUH SRVVLEOH R PDOJUp OD GLYHUVLWp GHV SUDWLTXHV pGXFDWLYHV OHV GLIIpUHQFHV HW OHV
FRQYHUJHQFHV SHXYHQW rWUH SHQVpHV GLVFXWpHV HW DFFHSWpHV GDQV XQ REMHFWLI GH FUpHU XQH
FRPPXQDXWpGHYDOHXUVYLVDQWOHELHQFRPPXQ&HWWHYLVpHLQVWLWXWLRQQHOOHSUHQGUDFLQHGDQVXQH
FRQFHSWLRQ SKLORVRSKLTXH GX PRQGH TXL DFFHSWH OD UHODWLYLWp GHV VDYRLUV HW O¶LQFHUWLWXGH
pSLVWpPLTXH

/H PRGH GH JRXYHUQDQFH GHV ,3( SDU OHV JUDQGV SULQFLSHV GLUHFWHXUV GH OD QRXYHOOH JHVWLRQ
SXEOLTXH SODFH OHV GLUHFWLRQV G¶LQVWLWXWLRQ IDFH j GHV LQMRQFWLRQV SDUIRLV SDUDGR[DOHV /D
FRPSWDELOLWp OHV VWDWLVWLTXHV HW OHV LQGLFDWHXUV GH JHVWLRQ VRQW DXWDQW G¶RXWLOV GH FRQWU{OH TXL
QpDQPRLQVQHGLVHQWSDVJUDQGFKRVHGHODTXDOLWpGHVSUDWLTXHVTXLV¶H[HUFHQWLQWUDPXURV6LFHV












→ $FFRPSDJQHU OHV pTXLSHV pGXFDWLYHV GDQV O¶H[HUFLFH VDQV FHVVH UHQRXYHOp G¶LQWHUURJDWLRQ
GHVSUDWLTXHVjODOXPLqUHGHVWKpRULHVDFWXHOOHVGHVYDOHXUVHWPLVVLRQVLQVWLWXWLRQQHOOHV
DILQG¶H[SOLFLWHUOHVHQVGHVSUDWLTXHVTXRWLGLHQQHV
→ )DLUHGH O¶,3(XQ OLHXR OHVSDUHQWVSHXYHQWGpYHORSSHUXQSRXYRLUG¶DJLU HW FRQWULEXHU
DX[FKDQJHPHQWV





JHVWLRQ LUUpSURFKDEOH JUkFH j O¶DUPDGD GHV RXWLOV TXDQWLWDWLIV TXL OD FRQWU{OH HW G¶DXWUH SDUW
FRQVLGpUHU DYHF KXPDQLVPH OHV EHVRLQV VSpFLILTXHV GHV HQIDQWV GHV SDUHQWV HW GHV
SURIHVVLRQQHOʘOHʘVGRQWOHVSURSUHVLQWpUrWVSHXYHQWHX[DXVVLrWUHHQWHQVLRQ$XUHJDUGGHFHWWH
FRPSOH[LWpLOQHV¶DJLWQLGHEDLVVHUOHVEUDVQLGHFRXUEHUO¶pFKLQHELHQDXFRQWUDLUHODGLUHFWLRQ
G¶XQH ,3( SHXW \ WURXYHU XQH pFKDSSpH JUkFH j OD UpVLVWDQFH ,O QH V¶DJLW SDV GH UpVLVWHU SRXU
UpVLVWHUPDLV ELHQ SOXV G¶RVHU UHPHWWUH HQ TXHVWLRQ OH GLVFRXUV GRPLQDQW HW OD SHQVpH XQLTXH
6¶HQWUDvQHU j DGRSWHU XQH SRVWXUH VFHSWLTXH IDFH DX[ FHUWLWXGHV SHUPHW j O¶HQVHPEOH GHV
SURIHVVLRQQHOʘOHʘVGHVPpWLHUVGHO¶HQIDQFHGHFRPSUHQGUHHWDQDO\VHUFRPPHQWHWSRXUTXRLWHOOHV
SUDWLTXHVRQWpWpPLVHVHQ°XYUHSOXW{WTXHG¶DXWUHV1HSDVrWUHHQFKDvQpʘHʘVjGHVFRQYLFWLRQV
F¶HVW rWUH FDSDEOH G¶DFFXHLOOLU DXVVL ELHQ O¶H[FHOOHQFH TXH OD GpIDLOODQFH GDQV OHV DJLUV
SURIHVVLRQQHOV 'qV ORUV O¶HUUHXU Q¶HVW SDV SUpWH[WH j WURXYHU XQʘH UHVSRQVDEOH PDLV SHUPHW




JOREDO GH VRFLpWp /¶HQVHPEOH GX FROOHFWLI VRFLDO SUHQG OD PHVXUH GH O¶LPSRUWDQFH GH OD SODFH
DFFRUGpHDX[HQIDQWVDX[SDUHQWVHWDX[LQVWLWXWLRQVTXLOHVDFFXHLOOHQWGDQVODFRQVWUXFWLRQGHOD
VRFLpWp IXWXUH &HWWH UpIOH[LRQ VRFLDOH HW SROLWLTXH Q¶HVW SDV PHQpH GDQV VD VHXOH GLPHQVLRQ
pFRQRPLTXHPDLVELHQSOXVGDQVVDGLPHQVLRQKXPDQLVWHHWGpPRFUDWLTXH&HWH[HPSOHSHUPHW
GH UHOHYHU XQ HQMHX PDMHXU DFWXHO GDQV OH FDGUH GX FRQWH[WH GX 5pVHDX/  O¶LPSRUWDQFH
SUpSRQGpUDQWH G¶XQH SROLWLTXH GH O¶HQIDQFH JOREDOH HW SDUWLFLSDWLYH SRXU OD FRQVWUXFWLRQ G¶XQH




SDUWHQDLUHVFRQFHUQpVjVDYRLU OHVHQIDQWV OHVSDUHQWV OHVSURIHVVLRQQHOʘOHʘV OHVGLUHFWLRQV OHV
LQVWDQFHVSROLWLTXHVHW OHV FLWR\HQVHQJpQpUDO'qV ORUVTXH OHVGLIIpUHQWʘHʘVSURIHVVLRQQHOʘOHʘV
GHVPpWLHUVGHO¶HQIDQFHVRQWFDSDEOHVGHSDUOHUGHOHXUVSUDWLTXHVTXRWLGLHQQHVGHOHVDQDO\VHU
GH OHV UpDMXVWHU G¶H[HUFHU FHWWH UpIOH[LYLWp DX TXRWLGLHQ GH OD WUDQVPHWWUH j G¶DXWUHV





 /HV RXWLOV G¶pYDOXDWLRQTXDQWLWDWLIV GH OD TXDOLWpPHVXUHQW OHV GLPHQVLRQV TXDQWLILDEOHV HW




FRQVWUXLUH GHV RXWLOV G¶pYDOXDWLRQ GH OD TXDOLWp GHV SUDWLTXHV GLIIpUHQWV LQQRYDQWV HW
LQVWDEOHV/HXUVVHXOVHWQpDQPRLQVFRPSOH[HVREMHFWLIVVRQWGHGpYHORSSHUODFDSDFLWpj
GpFULUH OHV DJLUV SURIHVVLRQQHOV j OHV FRQIURQWHU DX[ YLVpHV LQVWLWXWLRQQHOOHV HW DX[
,92XYHUWXUHV	SHUVSHFWLYHV









IDLWTX¶LOVQ¶RQWSDVREWHQX O¶DFFqVDXJUDDOGHV+(6 OD UHFKHUFKHQ¶HVWSDVUpVHUYpHDX[
DFDGpPLFLHQʘQHʘV(OOHSHUPHWGHFRQVWUXLUHXQHSUDWLTXHUpIOH[LYHVROLGHSDUO¶DUWLFXODWLRQ
QpFHVVDLUHHQWUHOHVSUDWLTXHVHWOHVWKpRULHVGHPDLQWHQLUXQHSRVWXUHGHGRXWHjO¶pJDUG
GHV FHUWLWXGHV HW GH SURGXLUH GHV VDYRLUV QRXYHDX[ (Q FHOD O¶HQVHPEOH GHV
SURIHVVLRQQHOʘOHʘV GH O¶HQIDQFH D OHV FRPSpWHQFHV SRXU DGRSWHU XQH SRVWXUH FULWLTXH HW
FXULHXVHHQFHTXLFRQFHUQHVHVSUDWLTXHVSURIHVVLRQQHOOHV
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&DWDUVL (  /RULV0DODJX]]L HW OD UpYROXWLRQ GHV pFROHVPDWHUQHOOHV (QIDQWV G¶(XURSH 










'DKOEHUJ * 	0RVV 3  $XGHOj GH OD TXDOLWp YHUV O¶pWKLTXH HW OD SROLWLTXH HQPDWLqUH









*XLQFKDUG+D\ZDUG )  /¶RULJLQH G¶XQ RXWLO GH WUDYDLO ©OHV YLJQHWWHV SpGDJRJLTXHV TXL
LQWHUURJHQW OH SURFHVVXV TXDOLWpª 'DQV ,QWHUURJHU OD TXDOLWp 3HQVHU OHV FRQGLWLRQV G¶DFFXHLO
IDYRUDEOHVDXMHXQHHQIDQWSS/DXVDQQH(GLWLRQ3(3

*XLQFKDUG +D\ZDUG )  /¶DQDO\VH GH SUDWLTXH XQH UHVVRXUFH HQULFKLVVDQWH TXL





















0XVDWWL7  /D VLJQLILFDWLRQ GHV OLHX[ G¶DFFXHLO GH OD SHWLWH HQIDQFH DXMRXUG¶KXL'DQV*





















:XVWPDQQ 6HLOHU & 	 6LPRQL +  &DGUH G¶RULHQWDWLRQ SRXU OD IRUPDWLRQ O¶DFFXHLO HW
O¶pGXFDWLRQ GH OD SHWLWH HQIDQFH HQ 6XLVVH 8QH UpDOLVDWLRQ GX0DULH0HLHUKRIHU ,QVWLWXW IU GDV



























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































©F¶HVW OD UqJOH LQVWLWXWLRQQHOOH F¶HVW FRPPH oDª PRL HQ WDQW TXH SDUHQW MH PH VHQV MXVWH SDV HQWHQGX UHMHWp WRXW 6L
O¶LQVWLWXWLRQHOOHP¶H[SOLTXHSRXUTXRLTXHMHVHQVODUpIOH[LRQGHO¶pTXLSHTX¶LO\DGHODWKpRULHTXLH[SOLTXHOjMHPHVHQWLUDLV
UDVVXUpHQWHUPHVGHODTXDOLWpGHO¶DFFXHLO











ϳϬͮW Ă Ő Ğ 

30RLMHQHVXLVSDVVLVUH,OPHVHPEOHTX¶DXPRPHQWROHSDUHQWHVWGpVWDELOLVpSDUFHUWDLQHVGHQRVGpFLVLRQVXQJDJH
GH TXDOLWp F¶HVW G¶rWUH SURIHVVLRQQHO 3OXV QRWUH UqJOHPHQW VHUD pWD\p VXU OHV FRQQDLVVDQFHV TX¶RQ D GHV HQIDQWV OHV
FRQQDLVVDQFHVWKpRULTXHVTX¶RQDHWFSOXVLOPHVHPEOHTX¶RQSRXUUDrWUHUDVVXUDQWIDFHDX[SDUHQWV(WTXHFHFLGLWOjLOPH
VHPEOHTX¶LO\DTXDQGPrPHXQHQXDQFHF¶HVWTXHODUqJOHHOOHYDXWSRXUDXWDQWTX¶HOOHVRLWVRXSOHTX¶HOOHSXLVVHHQWHQGUH












$ 8QH GHV FKRVHV TXL HVW VRUWLH DYDQW F¶HVW OD VpFXULWp SK\VLTXH SDU UDSSRUW DX[ ORFDX[ 9RXV LPDJLQH] TXH OHV SDUHQWV
REVHUYHQWoD"
32XLRXL
30RL M¶DL O¶LPSUHVVLRQ TX¶LOV QH OH FKHUFKHQW SDV DXWRPDWLTXHPHQWPDLV TX¶LOV SRLQWHQW WRXMRXUV WUqV YLWH OH WUXF TXL OHV
LQTXLqWHQW


















3 -H SHQVH TX¶LO \ D DXVVL XQH FDSDFLWp G¶pFRXWH SDU UDSSRUW j XQ SDUHQW TXL YLHQW GLUH XQH GLIILFXOWp SV\FKLTXH GH VRQ
HQIDQW
$3DUH[HPSOH"





































































GLW TX¶rWUH YLVLEOH GDQV VRQ WUDYDLO VHUDLW XQJDJH GH TXDOLWp0DLV MH QH VXLV SDV VUHTXH F¶HVW VXU oDTXH OHV SDUHQWV OHV































33RXUPRL LO\DSOHLQG¶DVSHFWVWUqVVXEMHFWLIVGDQV ODTXDOLWp4XDQGMHIDLVDLVGHVYLVLWHVGDQV OHV LQVWLWXWLRQVVL M¶DYDLV
O¶LPSUHVVLRQTXH F¶pWDLW KDUPRQLHX[GDQV OH JURXSH TXH oD URXODLW XQH HVSqFHGH VpUpQLWp SDV GHV SOHXUV HQ TXDQWLWp OHV
HQIDQWVMRXHQWOLEUHPHQWLOQ¶\SDVWURSGHFRQIOLWVOHVpGXFDWULFHVQHERXJHQWSDVWURS-¶DYDLVO¶LPSUHVVLRQTXHOHWUDYDLOpWDLW
ELHQIDLWTXDQGRQQHOHYR\DLWSDV


















3 (QFRUH IDXWLO HQ DYRLU OHVPR\HQV 6L GDQV XQ JURXSH LO \ D XQ HQIDQW TXL GHPDQGH SOXV G¶DWWHQWLRQ oD YD PDLV V¶LO
FRPPHQFHj\HQDYRLUWURLVRXTXDWUHRQFRPPHQFHjrWUHOLPLWHDXQLYHDXGXWHPSVGHVSHUVRQQHVjGLVSRVLWLRQ
33RXUPRLODTXDOLWpFHQ¶HVWSDVTXHODFDSDFLWpGHIDLUHGHO¶LQGLYLGXHOGDQVOHFROOHFWLIF¶HVWDXVVLrWUHFDSDEOHGHSHQVHU
OH FROOHFWLI DXGHOj GH O¶LQGLYLGX /H FROOHFWLI HQ WDQW TXH WHO HVW XQH HQWLWp D GHV UHVVRXUFHV HW TX¶LO QH IDXW SDV VHXOHPHQW















FRQWLQXH HVW XQH DXWUH FRQGLWLRQ&D MH SHQVH TXH FKDTXH LQVWLWXWLRQGRLW GpILQLU VD SKLORVRSKLH VD YLVpH FRPPHQW RQ YRLW
O¶pGXFDWLRQGH O¶HQIDQW DXMRXUG¶KXL oD F¶HVW GpMjXQH FRQGLWLRQQpFHVVDLUH SRXU O¶LQVWLWXWLRQ SRXU FH FROOHFWLI'pMj LO IDXW VH



















ϳϯͮW Ă Ő Ğ 























3 /D TXDOLWp SRXUPRL F¶HVW DXVVL XQH TXHVWLRQ WHPSRUHOOH F¶HVWjGLUH TXH OH SURMHW pGXFDWLI GRLW SRXYRLU SHUPHWWUH GH
PHWWUHGXVHQVDXTXRWLGLHQF¶HVWjGLUHTX¶HVWFHTX¶RQPHWFRQFUqWHPHQWHQSODFHSRXUREWHQLUTXHOTXHFKRVHSDUUDSSRUWj
FHWHQIDQWOjRXSDUUDSSRUWDXJURXSHG¶HQIDQWVoDSHXWrWUHHWFROOHFWLIHWLQGLYLGXHO
3&¶HVWSRXYRLU FKDQJHUGHV FKRVHV VDQVTXH O¶pTXLSH VHGLVH ©DK VLRQFKDQJHGHVFKRVHV F¶HVW TX¶RQ IDLVDLWSDV ELHQ
DYDQWª&¶HVWSRXYRLUrWUHGDQVTXHOTXHFKRVHTXLpYROXHTXLVHWUDQVIRUPHTXLFKDQJHSDVWRXWOHWHPSVQRQSOXVHWTXHoD
QHUHPHWSDVHQTXHVWLRQODTXDOLWpGXWUDYDLO
3 -HPH UDSSHOOH XQH SKUDVH GDQV OH OLYUH GH0DULDQQH =RJPDO 7¶HV XQ HQIDQW j FDSULFHV R HOOH GLVDLW TX¶LO IDXW IDLUH
DWWHQWLRQ DYHF OHV SURMHWV SpGDJRJLTXHV WURS LGpDX[ 'X FRXS LOV QH WLHQQHQW SDV FRPSWH GH OD UpDOLWp HW OHV pGXFDWULFHV
V¶HVVRXIIOHQWjYRXORLUDWWHLQGUHODSHUIHFWLRQ
32XLPDLVLOIDXWTXDQGPrPHXQHYLVpH,OIDXWXQHLGpHFRPPXQHG¶RRQYHXWDUULYHUHWSXLVLOIDXWTXHFKDFXQGDQV





































ϳϰͮW Ă Ő Ğ 























3 ,O \ D XQ DXWUH SUREOqPH OLp j OD TXDOLWp G¶DFFXHLO F¶HVW TX¶RQ Q¶DUULYH SDV jPHVXUHU OHV HIIHWV GH OD SULVH HQ FKDUJH
























$ 6HORQ YRXV TXHOOHV VRQW OHV FRQGLWLRQV TXL SHUPHWWHQW GH GLUH TXH OHV HQIDQWV DFFXHLOOLV HQ LQVWLWXWLRQ SRXU O¶HQIDQFH
EpQpILFLHQWGHSUHVWDWLRQVGHTXDOLWp"
3 ,O \ D G¶DERUG OHV H[LJHQFHVPLQLPXP F¶HVWjGLUH FHOOHV IL[pHV SDU O¶2$-( XQH IRUPDWLRQ OH WDX[ G¶HQFDGUHPHQW OHV








3 3RXU DFFXHLOOLU GHV HQIDQWV LO QH VXIILW SDV GH VDYRLU YHLOOHU j OD VpFXULWp TXH OHV QRUPHV VRLHQW UHVSHFWpHV ,O \ D XQH
UHVSRQVDELOLWpDXQLYHDXGHODGLUHFWLRQjDPHQHUOHVpTXLSHVjXQHSHQVpHUpIOH[LYH
$(QPDWLqUHGH IRUPDWLRQ MXVWHPHQWRQVH UHWURXYHUpJXOLqUHPHQWFRQIURQWpjGHVQLYHDX[GHSUHVWDWLRQTXLQHVRQWSDV
WRXMRXUVOLpVDXQLYHDXGHIRUPDWLRQ6LODIRUPDWLRQHVWXQFULWqUHGHTXDOLWpTXHIDLUHDYHFFHSDUDGR[H"
32XL F¶HVW XQSDUDGR[HPDLV F¶HVW OH SURSUHGH WRXWH H[SHUWLVH G¶DYRLU GHVQLYHDX[GLIIpUHQWV GH FRPSpWHQFHV GRQF OD
GLIIpUHQFHG¶LPSOLFDWLRQHWG¶LQYHVWLVVHPHQWGDQVVRQPpWLHUHVWSURSUHjFKDTXHSURIHVVLRQ
 9,$QQH[HV
ϳϱͮW Ă Ő Ğ 

















3DU UDSSRUW DXQLYHDXGH IRUPDWLRQ LO \ D XQH UHVSRQVDELOLWp GHVSHUVRQQHV TXL YLHQQHQW GHV IRUPDWLRQV DFDGpPLTXHVSRXU
GRQQHU GX VHQV 4XH MH VRLV +(6 (6 RX $6( MH GRLV LQWHUURJHU OHV SUDWLTXHVPDLV F¶HVW TXDQGPrPH DX[ +(6 HW (6 GH
FRQGXLUHO¶pTXLSHGDQVFHSURFHVVXVFRQWLQXHHWG\QDPLTXHTXLLQWHUURJHOHVSUDWLTXHVHWOHXUGRQQHGXVHQV,O\DDXVVLXQH
UHVSRQVDELOLWpGHODGLUHFWLRQFRPPHQWHOOHRUJDQLVHOHVFROORTXHVTX¶HVWFHTX¶HOOH\PHWFRPPHQWHOOHLQWHUURJHODSUDWLTXH
30RL MH FURLV YUDLPHQWj ODQpFHVVLWpGHPHWWUHGHVEDOLVHV HWGHV UHSqUHV /HVQRUPHV F¶HVWXQ UHSqUH ,OQH IDXWSDV
FRPPHQFHUjGHPDQGHUGHODVRXSOHVVHOjGHVVXVVLQRQRQHVWFXLWVXUOHSODQSROLWLTXH'HSOXVOHVQRUPHVRQWpWpFRQVWUXLWHV
GHPDQLqUH FROOHFWLYH DYHF GHV SURIHVVLRQQHOV HW GLIIpUHQWHV LQVWDQFHV TXL RQW UpIOpFKL j oD dD F¶HVW GHV EDOLVHV TX¶LO IDXW
DEVROXPHQWJDUGHU














GH GLYHUVLWp FXOWXUHOOH 2Q HVW HQ WUDLQ GH GHPDQGHU GHV FKRVHV H[WUrPHPHQW PXOWLSOHV (W SDUDGR[DOHPHQW RQ UHPHW
FRQVWDPPHQWHQTXHVWLRQOHVEDOLVHVTXLIL[HQWXQFDGUHG¶DFFXHLO
3$XMRXUG¶KXLO¶H[LVWHQFHPrPHG¶XQHJDUGHULHHVWOLpHjODFRQFLOLDWLRQG¶XQHYLHIDPLOLDOHHWSURIHVVLRQQHOOH7DQWTX¶RQQH
GLW SDV TXH F¶HVW XQH SROLWLTXH SXEOLTXH RXYHUWH j WRXV /H ELOOHW G¶HQWUpH F¶HVW FHWWH FRQFLOLDWLRQ GRQF RQ H[FOXH  GH OD














3 0RL MH GLUDL GpMj DX WUDYHUV GX SUHPLHU LQWHUORFXWHXU YRXV HQ WDQW TXH GLUHFWULFH SUpVHQWHU O¶LQVWLWXWLRQ VRQ










ϳϲͮW Ă Ő Ğ 

3$ORUVPRLMHSHQVHTX¶LO\DoDPDLVMHSHQVHDXVVLTXHOHVSDUHQWVRQWEHVRLQG¶DYRLUXQVHQWLPHQWG¶DSSDUWHQDQFHDYHFOH
































3 $XMRXUG¶KXL VL MH IDLV XQ FRQVWDW GHPDQTXH HQ WHUPH TXDOLWDWLI F¶HVW OD SDUWLFLSDWLRQ GHV SDUHQWV  FROOHFWLYHPHQW HW
LQGLYLGXHOOHPHQWGDQVOHVVWUXFWXUHV











































IDLUHRXDQVGDQVXQHJDUGHULHTXHOOHHVW ODSOXVYDOXHTXH OH SURMHWSpGDJRJLTXH DDSSRUWpHj O¶HQIDQWHWj VD IDPLOOH

















3%HQoDUpVXPHXQSHXWRXW0HVXUHU ODVDWLVIDFWLRQ6L ODVDWLVIDFWLRQHVW OjF¶HVWTXH OHV\VWqPHHVWUpXVVL'RQFVL OD
SOXSDUWGHVHQIDQWVVRQWFRQWHQWVGHUHYHQLUOHOHQGHPDLQF¶HVWOHSULQFLSDOLQGLFDWHXU(YLGHPPHQWWRXVOHVHQIDQWVQHSHXYHQW
















3 3DV GX WRXW SDUFH TX¶RQ D EHDXFRXS GH FRQILDQFH 3XLV F¶HVW TX¶HOOH HVW SOXV DWWDFKpH j XQH pGXFDWULFH HOOH D XQH
SUpIpUHQFHHWSRXUPRLF¶HVWWRXWjIDLWQRUPDO3XLVjODILQGHODMRXUQpHRQQRXVGLWTXHoDV¶HVWELHQSDVVp





3 'DQV OH FDV LQYHUVH VL PD ILOOH Q¶DLPDLW SDV DOOHU GDQV O¶LQVWLWXWLRQ MH PH SRVHUDL GHV TXHVWLRQV VXU OD TXDOLWp HW VL
O¶LQVWLWXWLRQHVWDGDSWpHjPRQHQIDQWDORUVPrPHTX¶HOOHHVWSHXWrWUHGHWUqVERQQHTXDOLWpPDLVTXHPRLMHQ¶DXUDLSDVVX
















VD SURSUHSpGDJRJLH -H FRPSUHQGV WUqV ELHQTX¶LO IDXW IDLUH XQ FKRL[  HOOH QHSHXW SDVQRQSOXV RIIULU  RXSpGDJRJLHV
GLIIpUHQWHVPDLVHQIRQFWLRQGHVUHWRXUVGHVSDUHQWVXQHFHUWDLQHIOH[LELOLWpVHUDLWXQVLJQHGHTXDOLWpSDUH[HPSOH%LHQVU











$ 2Q YRLW LFL XQ SHX GHX[ SRLQWV GH YXH XQ SHX GLIIpUHQWV 9RXV YRXV OH IHULH] SOXW{W LQGLYLGXHOOHPHQW HW YRXV YRXV
LQWURGXLVH]XQHGLPHQVLRQSOXVFROOHFWLYH
3&HQ¶HVWSDVFRQWUDGLFWRLUH0RLMHYHUUDLXQHVRUWHGHSURFHVVXVLQVWLWXWLRQQDOLVpRUpJXOLqUHPHQWRQLQYLWHOHVSDUHQWV
SRXU OHVHQWHQGUHVXUFHTX¶LOVSHQVHQWGH WRXWoDdDQ¶HPSrFKHTXHSRXU UpVRXGUHGHVSRLQWVSDUWLFXOLHUVRQSXLVVHDXVVL
GHPDQGHUXQHHQWUHYXHDYHF ODGLUHFWLRQ0DLVF¶HVWWRXMRXUVSOXVGLIILFLOH LO IDXWREWHQLUXQUHQGH]YRXV LO IDXWIDLUH OHSDV















































ϳϵͮW Ă Ő Ğ 



















3&¶pWDLW OD IDoRQGRQWHOOHVUHJDUGDLHQW O¶HQIDQWFRPPHQWHOOHVpWDLHQWDYHQDQWHVSDUUDSSRUWj OXL OH IDLWGHSUHQGUHGX
WHPSVSRXUFKDTXHHQIDQWjO¶DUULYpHOHVRLUGHSUHQGUHGXWHPSVSRXUGLVFXWHUGHO¶HQIDQWGHFHWWHSHUVRQQDOLWpOj,O\DXQH
pFRXWHHWXQpFKDQJHDYHFOHVSDUHQWV
3 6L MH GHYDLV FODVVHU SDU RUGUH G¶LPSRUWDQFH MH GLUDLV OD FKDOHXU KXPDLQH TX¶RQ SHXW UHVVHQWLU RX SDV YLVjYLV GHV
pGXFDWHXUV HVWFH TX¶HOOH HVW DWWHQWLYH DWWHQWLRQQpH" &D F¶HVW OD EDVH RQ D HQYLH GH VHQWLU TXH VRQ HQIDQW HVW DFFXHLOOL
FRPPH GDQV XQH GHX[LqPH IDPLOOH TXHOTXH SDUW /¶DFFXHLO SRXU OHV SDUHQWV F¶HVW TXDQG PrPH XQ GHV PRPHQWV OHV SOXV
LPSRUWDQWVGHODMRXUQpH/HUHWRXUDXVVLHVWLPSRUWDQWOHIDLWTX¶LO\DLWGHVGpWDLOVPRQWUHDXVVLTX¶LO\DHXXQHDWWHQWLRQ(W
SXLVF¶HVWYUDLTX¶RQDSDUOpGHVORFDX[SRXUPRLF¶HVWDXVVLLPSRUWDQW4XHO¶HVSDFHVHSHXSOHDYHFO¶LPDJLQDLUHGHVHQIDQWVOH
PRQGHGHV HQIDQWV HW TX¶LOV SXLVVHQW VH VHQWLU XQSHXSOXV FKH] HX[ -H QHSDUOH SDVGH O¶K\JLqQH HW GX UHVWH FDU oD F¶HVW
YUDLPHQWODEDVHHWTXHMHQ¶DLSDVYUDLPHQWGHGRXWHVXUODTXDOLWpGHoD





$ (VWFH TXH YRXV HQ WDQW TXH SDUHQWV YRXV SHQVH] TX¶LO H[LVWH GHV FULWqUHV PHVXUDEOHV TXL SHUPHWWHQW GH GLUH TXH
O¶LQVWLWXWLRQHVWGHTXDOLWp"
3,O\DFHUWDLQHPHQWGHVFULWqUHVPHVXUDEOHVRXLQ¶HQGRQQHSDV
3 3RXU UHYHQLU j FH TX¶RQ GLVDLW DYDQW TXHOTXH FKRVH TXL VHUDLW FRPSOqWHPHQW PHVXUDEOH F¶HVW OH QRPEUH GH IRLV R
O¶LQVWLWXWLRQGHPDQGHVRQDYLVDX[SDUHQWVOHQRPEUHGHIRLVRHOOHFRPPXQLTXHTXDQGLO\DTXHOTXHFKRVHTXLYDPRLQVELHQ
$SUqV SDU UDSSRUW DX[ pGXFDWHXUV HW pGXFDWULFHV F¶HVW WUqV GLIILFLOH MH QH SHQVH SDV TX¶RQ SXLVVHPHWWUH XQHPHVXUH Oj
GHVVXVOHQRPEUHGHVRUWLHVOHQRPEUHG¶DFWLYLWpVGHW\SHGLIIpUHQWTX¶LOVRQWIDLW
$3RXUYRXVHQWDQWTXHSDUHQWVoDYRXVUDVVXUHTX¶RQSXLVVHPHVXUHUGHVFKRVHV"












3 -H SHQVH TXH FH TXL HVW LPSRUWDQW LFL F¶HVW TX¶HVWFH TX¶RQ IDLW SRXU OH ELHQrWUH GHV HQIDQWV GHV SDUHQWV 8QH
FRPPXQLFDWLRQXQGLDORJXHVXUOHVGLIIpUHQFHVGHSRLQWVGHYXHHQWUHOHVSDUHQWVHWO¶LQVWLWXWLRQFHVHUDLWELHQ
32XLVL O¶LQVWLWXWLRQIDLWGHVVRUWLHVF¶HVWTX¶LO\DXQHUDLVRQHWF¶HVWELHQGH OHVH[SOLTXHU0DLV MHQHSHQVHSDVTX¶XQH
























XQH FHUWLILFDWLRQ TXDOLWpª /¶2)$6 EUDQGLVVDLW DVVH] KDXW OH VSHFWUH TXH OHV VXEYHQWLRQV VHUDLHQW DOORXpHV GH PDQLqUH SOXV
FRQVpTXHQWH DX[ pWDEOLVVHPHQWV FHUWLILpV O¶LGpH pWDQW GH FUpHU XQ FHUWDLQ PRXYHPHQW SRXU TXH OHV pWDEOLVVHPHQWV VRLHQW
FHUWLILpV
$0DLVDORUVF¶HVWLPSRVpRXSDVSDUODORL"















































TXH oD YDPDO RQ YDPDO V¶RFFXSHU GHPRQ HQIDQWª $XMRXUG¶KXLPRLQV FDU OHV SDUHQWV SHXYHQW DFWLYHU GHV OHYLHUV DVVH]
SXLVVDQWVSRXUDJLUVXUODTXDOLWpGHO¶LQVWLWXWLRQ0DLQWHQDQWLO\DXQHFRPPLVVLRQGHVSODLQWHXQHFRPPLVVLRQG¶LQVSHFWLRQLO\
DXQDSSDUHLOODJHTXDQGPrPHSRXUTX¶LOVSXLVVHQWGLUHVLoDYDPDO
$ 3RXU UHYHQLU DX[ LQGLFDWHXUV MH SUHQGV XQ H[HPSOH FRQFUHW 3DU H[HPSOH YRXV DUULYH] j GpILQLU GHV FULWqUHV WDQJLEOHV
REVHUYDEOHSRXUpYDOXHUODTXDOLWpG¶XQVRLQ"
 9,$QQH[HV












3 $ORUV LOV QRXV HQYRLHQW XQSURJUDPPH j O¶DYDQFH(W YRLOj RQ YD YRXV LQWHUURJHU VXU FHV VXMHWVOj HW RQ YHXW YRLU WHOOH
SHUVRQQH(WSXLVoDSHXWDUULYHUTX¶LOVDLOOHQWYRLUVXUOHWHUUDLQSDUH[HPSOHjO¶DWHOLHUYRLUVLWRXWHVWDX[QRUPHVRXSRVHU
GHVTXHVWLRQVjFHUWDLQVFROODERUDWHXUVSDUH[HPSOH©4X¶HVWFHTXHYRXVSRXYH]PHGLUHGHWHOOHSURFpGXUHTXDQGHVWFH
TX¶HOOH V¶DSSOLTXH HW FRPPHQW"ª ,OV UHOqYHQW OHVPDQTXHV HW RQGRLW OHV DPpOLRUHU G¶LFL O¶DQQpH VXLYDQWH -XVTX¶j WURLV QRQ








3 2XL WRXW j IDLW 2XL F¶HVW FHQVp IRQFWLRQQHU HQ SURFHVVXV G¶DPpOLRUDWLRQ FRQWLQXH -H SHQVH TX¶LO \ D XQ SUREOqPH GH
FRPPXQLFDWLRQ3XLVTX¶RQGLWTXHOHV\VWqPHTXDOLWpHVWO¶DSDQDJHGHODGLUHFWLRQOHVpTXLSHVSHQVHQWTX¶HOOHVQ¶RQWSDVEHVRLQ
GHV¶HQRFFXSHU0DLVHQIDLWLGpDOHPHQWF¶HVWXQRXWLOSRXUOHVFROODERUDWHXUV0DLVDXMRXUG¶KXLRQUHVWHGDQVTXHOTXHFKRVH






$7RLTXL WUDYDLOOH LFLGHSXLV ORQJWHPSV WXDUULYHVjpYDOXHU PrPHVL F¶HVW WRWDOHPHQW VXEMHFWLI  VL FH V\VWqPHTXDOLWpD
DPpOLRUpTXHOTXHFKRVHDXQLYHDXGXIRQFWLRQQHPHQWLQVWLWXWLRQQHO"
3-HSHQVHTXHoDDDPpOLRUpFHUWDLQHVFKRVHVMHFURLVVXUWRXWTXHoDDGRQQpXQHFHUWDLQHVpFXULWpFDUoDSHUPHWDX[JHQV
GH VH UpIpUHU j TXHOTXH FKRVH HQ SDUWLFXOLHU TXDQG LO \ D XQ VRXFL 'H Oj j GLUH TXH oD D DPpOLRUp OH IRQFWLRQQHPHQW GH
O¶LQVWLWXWLRQ WUqVVXEMHFWLYHPHQW MHQHSHQVHSDV&DDPLVXQFHUWDLQFDGUHPDLV LO HVWFRQVLGpUpFRPPHSOXVFRQWUDLJQDQW




GRQQHU TXLWWDQFH GH OD TXDOLWp RQ SHXW GLUH ©VL VL YRXV YR\H] RQ HVW FHUWLILp ,62ª 0DLV F¶HVW j GRXEOH WUDQFKDQW
7\SLTXHPHQWOjLO\DGHVIDPLOOHVTXLRQGLW©LOVVHYHQWHQWG¶DYRLUXQHWULSOHFHUWLILFDWLRQPDLVGDQVOHVIDLWVLO\DoDoDHW
























ϴϮͮW Ă Ő Ğ 

3/HUHWRXUGHODGLUHFWLRQVXUQRWUHWUDYDLOSRXUYRLUVLRQHVWWRXMRXUVGDQVOHFDGUHSRXUODUHFRQQDLVVDQFHGHQRWUHWUDYDLO


































































ϴϯͮW Ă Ő Ğ 

$&DYRXVDYH]UHOHYpTXHOHVIDPLOOHVRQWGHVEHVRLQVGLIIpUHQWV3RXUSUHQGUHXQHVLWXDWLRQFODVVLTXHTX¶RQFRQQDvWELHQOH
SDUHQWTXL YHXWTXHVRQHQIDQWVRUWH WRXV OHV MRXUVHWFHOXLTXLQHYHXW VXUWRXWSDVTX¶LO VRUWHFDUF¶HVW O¶KLYHU LO YD WRPEHU
PDODGH&RPPHQWIDLUHVLRQYHXWRIIULUGHODTXDOLWpSRXUMRQJOHUDYHFWRXVFHVSRLQWVGHYXHEHVRLQVGLIIpUHQWV"
32IIULUGHVFKRVHVGLIIpUHQWHVGDQVOHVJUDQGVJURXSHVG¶HQIDQWVFRPPHFKH]QRXVFHQ¶HVWSDVpYLGHQW
30DLV RQ DUULYH j RIIULU GHVPRPHQWV SOXV LQGLYLGXHOV GLIIpUHQWV FDU RQ SURILWH GX U\WKPH GH O¶pFROH O¶DSUqVPLGL HW OH
PHUFUHGL LO \DPRLQVG¶HQIDQWV3XLV LO IDXWDXVVLH[SOLTXHUDX[SDUHQWVTXHPD IRLV LO\DGHVPRPHQWVRF¶HVW OHJUDQG
JURXSH(WSXLVoDGHPDQGHGHVIRLVGHVHUpH[SOLTXHUDYHFOHSDUHQWGHGLUHSRXUTXRLHWFRPPHQW(QSULQFLSHV¶LO\DGHOD
GLVFXVVLRQoDSDVVHTXDQGPrPHPLHX[«GRQQHUGXVHQV













GHQRWUHSDUWXQHH[SOLFDWLRQGXVHQVTXH O¶RQGRQQHjFHWWHVRUWLHHQFROOHFWLYLWpHW ILQDOHPHQWGXVHQVj ODEDVHTXHVRQ
HQIDQWYLHQQHHQJDUGHULH(WSRXUXQSDUHQWF¶HVWDXVVLDJUpDEOHVLRQSHXWOXLIDLUHXQUHWRXUXQSHXSOXVFLEOpVXUO¶HQIDQW&D
YHXW GLUH TX¶RQ DPLV XQERXW G¶LQWpUrW SRXU VRQ HQIDQW j OXL WRXW VHXO RQ D SXREVHUYHU FRPPHQW LO pWDLW DYHF OHV DXWUHV







































QRXV HQ WDQW TXH SHUVRQQHO V¶RIIULU SRXU V¶DOOpJHU XQ SHX SHQVHU XQ SHXSOXV j QRXV"ª2QSHQVHSHXj VRLPrPHHW OD
TXDOLWpF¶HVWDXVVL Oj&RPELHQG¶pTXLSHVQHYHXOHQWSDV LQVWDXUHUGHSDXVHV OHVJHQVVHWDSHQWGHVKHXUHVVDQVSDXVH±
QRQ MH QH SHX[PrPHSDV SUHQGUH FLQTPLQXWHV SRXUDOOHU DX[ WRLOHWWHV ,O Q¶\ D SDV TXH OHV HQIDQWV F¶HVW XQ WRXW HW RQ
V¶RXEOLHWURSVRXYHQWOHSHUVRQQHOGDQVFHPpWLHU
 9,$QQH[HV





HWFRPPHQWoDPDUFKH OjEDV3DUFHTXH MH WURXYHTXDQGPrPHFRQWUDLJQDQW WRXVFHVKRUDLUHVFRPPHSDUH[HPSOHSDU OH
GURLWGHYHQLUHQWUHKHWK(VWFHTX¶RQQHVHUDLWSDVPRLQVVWUHVVpVLRQDYDLWGHVKRUDLUHVSOXV OLEUHV"&¶HVWTXDQG
PrPHGHVTXHVWLRQVTXHMHPHSRVHGHSXLVXQERQPRPHQW




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































/D VRXVVLJQpH0DGDPH2OLYLD )UDQF GpFODUH DYRLUPHQp VHXOH OD UHFKHUFKH GH WHUUDLQ HWPHQWLRQQp
WRXWHVOHVVRXUFHVXWLOLVpHVGDQVFHWUDYDLO


/HVSURSRVWHQXVHWGpIHQGXVGDQVFHWUDYDLOGHPDVWHUQ¶HQJDJHQWTXHVRQDXWHXUH











/LHXHWGDWH««««««««««««««««««««««««««





6LJQDWXUH«««««««««««««««««««««««««««

